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Three people were seriously injured and many others 
hurt when a bomb ripped through a public bouse, in 
the Surrey army town of Caterbam. Police said the 
remains of a parcel were found at the scene and a II 
pubs and clubs in the town bad been evacuated. - 

The puttie house, the Cater- The Caierhara blast is the 
hum Arms, is less than 100 first bombing since January in 
yards from Laterham Barracks the UJv„ when six bombs went 
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The puttie house, the Cater- 
ham Arms, is less than 100 
sards from Laterham Barracks 
and several members of the 
1st Battalion Welsh Guards 
were among ihe injured. 
Another suspect parcel was 
found in a nearby club. 

Within minutes of Ihe blast, 
al 9.31 p.m.. a Beet of 


ambulances was ferrying the 
injured to neighbouring 
hospitals. At Redhill* General 
Hospital, a casualty department 
nurse said: “ We are up to our 
recks in it.” 


off outside buddings In London 
and Manchester. It is the first 
pub bombing since two 
Birmingham pubs were 
wrecked in November last 
year, when 19 people died. -■ 
The horror of the Birming- 
ham bombings led to the IRA 
truce which began just before 
Christmas, but has been on the 
brink" or .collapse since . the 
recent upsurge of violence in 
Ulster. 


Government action to boost the economy and prevent further rises in 
unemployment next year could be needed to ensure continued success for the 
pay policy* the National Institute of Economic and Social Research argues in 
its latest 'Review. 


GENERAL 


BUSINESS 


MP free 
on bail of 


Equities 
down 3.7 


£ 40,000 


at 315.9 


Mr. John Stonehouse. MP for 
Walsall North, was freed on 
£411.000 bail — £10,000 in hrs own 
recognisance and two sureties 
of £15.0110 — by Bow Street 
Court. He must report daily to 
police between 8 and 10 a.m. 
except on Sundays and notify 
them of his address. 

It was the eighth attempt by 
Mr. Stonehouse to gain his free- 
dom. Hti solicitor. Mr. Michael 
■VPHI. admitted: “We were 
ucht on the hop and had no 
,d.v that hail would be granted." 

Thi«re will be no har to Mr. 
Stonehouse functioning normally 
7n MP and taking part in 
do hales when the Commons 
r<-?usnes. il is thought. 


• EQUITIES retreated when 
fresh support to back the recent 
good advance did : . not 
materialise. The- FT -30-sbare 
index closed 3.£ down at 315.9. 


• GLUTS opened easier as 
dealers tried to promote 
business, but losses : ,were 
halved or erased by the "dose. 


INVESTMENT DOUiR- 


flff 30 (teed in 


Supporting the new counter- 
inflation moves, the independent 
institute nevertheless points out 
that, if unemployment increases 
too fast trade union support for 
the pay policy could turn to 
“ outright opposition." This 
would make it difficult for the 
Government next ■ year to move 
on to the second stage of its 
counter inflation policy. '' 

The £6 a week pay rise limit 
is seen as the only alternative to 
allowing the economy to “ move 
further into massive stamp with 
unemployment rising to un- 
known heights for an unknown 
length of time.” The institute 
states that it is “ vital ” that the 
new policy should succeed. 

The publicity surrounding the 
introduction of the new policy 
bas “ served to mask the 
startling nature «f recent de- 
velopments in the * real ’ 
economy." These suggest that 
as long as the pay limit is held 
to. “ the focus of concern is now 
likely to shift rapidly, away from 
inflation and the balance of pay- 
ments and towards unemploy- 
ment." 

These arguments are likely to 
strengthen the hand of union 
leaders at next week's Trade 
Union Congress in calling for 
the Government to pump more 
spending power into the 
economy. In recent statements, 
the Prime Minister has linked 
the solution of the unemploy- 


ment problem with the need to 
cure the current high inflation 
rate. 

The institute suggests, how- 
ever. that there is a case for an 
early though . gradual move to 
more expansionary policies to 
avert the danger of a reaction 
against the new policy. 

The new -policy is “ extremely 
rough and ready." and the insti- 
tute predicts “severe strains." 
The current policy probably 
needs a more efficient monitor- 
ing system: and “before August 
next year it will be necessary to 
devise _. some more complex 
system of restraint on wage and 
salary increases, probably 
involving setting up once more 
some body to arbitrate on 
anomalies and relativities." . 

The experience of 1970 and 
1971, the Institute suggests, 
indicates that a high level of 
unemployment would not neces- 
sarily prevent a wage, explosion 
if incomes policy were given up 
entirely next August. 

On present trends, the Review 
forecasts a further sharp rise in 
the number out of work. This 
winter, the number of wholly 
unemployed in the U.K. could 
rise to ljm. on a seasonally 
adjusted basis, and nevr year 
could see a further jump to 
Ijm. These figures compare, with 
a total of just over lm. in the 
recently published .* August 
figures. • 

The Review also argues that 


the U.K. at present is being 
forced to follow “the degree of 
unemployment in the rest of the 
world. “ even though " we think 
that unemployment is not the 
co rrec t instrument with which to 
adjust ihe balance of payments. 

?Jf this situation continues 
for • much longer, the pressure 
for import controls will become 
veiy strong, possibly resulting in 
direct action by some groups 
refusing to handle imported 
goods. 

“/In a world in which the 
levers are to band to reduce un- 
employment, the U.K. should 
make it clear that it cannot 
aUckw its unemployment level lo 
be ’■£ dicta led indefinitely from 
outside.'’ This must be particu- 
larly so at a time when maxi- 
mum acceptance- of the new 
incomes policy is required. 

Concerted action is needed 
internationally, the economists 
maintain, with other countries 
which can afford to expand tak- 
ings firm expansionary lead. At 
present, the U.K. economic 
strategy is simply “to wait for 
the upturn in the world economy 
to' raise U.K. exports and there- 
by set In train renewed growth , 
of output." 

The world upturn is already: 
"late." the institute points out. 
though the U.JC’s balance of 
.Continued on Back Page 

Editorial comment. Page 12 ; 
. See also Page 7 
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Sinai troops 
pose problem 


A«r 


Loyalists refuse tfe yield 


rerru.ini.BAn 


1Vj:h almost all the issues in the 
puttie EgjpilM-aol agreement 
rc-olved. Dr. Henry Kissinger, 
l.i P Secretary nf State, is now 
v.orkins i*u» the details or a 
-secret" tripartite understafld- 
tm. plus 3 separate bilateral 
agreement between the U S. and 
1-r.tel. The number and function 
of U.S. t roups in Sinai has still 
to he agreed. Back Page 


on Ulster power sharing 


ANOTHER motor insurer. Pearl 
Assurance, has been forced to 
increase its premium rates for 
private motorists for the 
second time within six months. 
The company, which insures 
about 200,000 motorists, is 
raising premiums by 17 per 
cent, front October 1, having 
lifted them by 14 per cenL in 
June. 

ft warned that in future it might 
have to revise its rates 
; quarterly in order to balance 
its merfor account. 

Last month a leading motor 
1 insurer. Sun Alliance and 
London Insurance, announced 
that it was increasing its motor 
rates from August 1 by lfi per 
cent., only four months after 
the previous revision. 
Motorists renewing their policies 
with the Pearl after September 
will pay on average 33 per 
cent, more For their insurance 
than those renewing before 
I June. The company stated Iasi 
i night that Ibe motor account 
had substantially deteriorated 
The Pearl also gave a warning 
that rt might make rale adjust- 
ments on a quarterly basis. 
With inflation at such a high 
rate it was “inevitable" that 
insurers would look to 
frequent changes in premiums 
to balance the account. The 
company would consider the 
position when the results for 
the whole of 1975 were avail- 
able. 

In addition to Sun Alliance, 
other leading motor insurers 
which have recently made sub- 
stantia] premium increases in- 
clude Provincial Insurance, 
where the increase was a 
record 30 per cent.: National 
Insurance and Guarantee, 
which increased its rates hy 10 
per cent.: and Combill Insur- 
ance. up IS per cent. 

Warnings that motor premiums 
wo til'd have to be revised 
more frequently than yearly 
have been made over the Inst 
Tew months by members of the 
insurance industry, most not- 
ably ihe outgoing chairman nf 
the. British Insurance Associ- 
ation. Mr. Aonghais Mac- 
donald. in June. 

Details. Page. 15 
. . Lex, Back Page 


; tV" A R X I X G THAT r nc e.-si n n in 
rbe IVi'jU-m world c^n only be 
nveicoiiu- through joint effort* 
by the iii.iustnalised nations, t hi- 
■ West German Government In-day 
| approved a DM5.75Lm. il'l.ufibn.i 
| program me to help boost the 
• econoiii;- . At the same lime, il 
j passed a 1975 supplementary 
\ Budget of DM15.1 I.iq. — action 
.'made necessary through a reres- 
siun-inUiiceo shortfall in tax 
revenue jnd increase in public 
expenditure. 

The programme is the G**r- 
] man contribution to ihat senes 
i of. international measures which 
'Chancellor Helmut Schmidt 
! hopes will ai last bring an 
[economic upswing. 

[ None ihe les*. although ihe 
I German programme is margin- 
ally larger than expected here — 
DM 5.5 bn was the latest nfl'u-ial 
estimate up to last DIP 111 — the 
claims being made on its behalf 
are noTaldj more rest rained than 
they w«-r<-" ai the outset. 

The key object of the pro- 
gramme is to provide qui re- 
working measures to help the 
hard-hit construction Indus in 
through ihe winter and to 
|“ improve conditions” for a rise 
jin prodiiclioD and employment. 
[The jobless total stands at more 
| than Joi and it is widely feared 
that this figure will rise beyond 
1.5m. bef..rc the winter is out. 
j The major single provision is 
j for expenditure of DM2.45bn. hy 
Ibe Federal Government, the 


seen in isol.-uion- It ... m 
the Fourth rclb'tiorMiy plan 
l rod need by Bonn m ihe I .-t 
months, the I:im being : 
DMl.7l»i. package la st l.n-e*. 
her. Beyond that a 'tax ref"; 
at the start of this year nas ,■ 
an extra DAI 14i'n. in ;-rr.. 
hands. 

Further, the Bumie'hank i 
lane been rt.mktng the Cocci 
mom's effort* to .?«■! the :-i-iinn. 
moving upwards a-Xl'Q in 


French plans 


The French Cabinet wa< 
yesterday .bt'Iitsrd to have 
decided lo increase 1 r«ni 
Frs.labn. in about I'lsgl.’hn. 
its planned boost in ihe 
economy expected nr. xn- 
ti-iuhei' -I. Page 5. 

Meanwhile, the U.P. C-m- 
merci- Department's iml-v of 
leading indicators showed a 
sluing (.7 per cent, increase 
during Julv. Page I. 


j Lender and the municipalities 
'together on communal and city 


infrastructure projects. 

I Another DM1 2hn. is to he 
j provided by the Federal Govern, 
mem alone for civil engineering 
i projects. while a further 
j DM6QQm. goes In the Federal 
Employment Office to help create 
| more local jnh opportunities. 
: There is also cheap credit for 
J housing const rurimn on d 
i DMTOOm. for the modernisation 
1 of up to 300.000 dwelling*. 

None of this goes as far as 
(several eountrie, — including 
: Britain — bad been hoping for. 
And ceria.iiiy. no immediate 
(surge in G-n.iaii imports can bo 
: expected m flow from this 
package. 

! However, the Government in- 
; sins the programme must nni be 


creasing hank ln|i:i.1ny .-nh- 
ttannttl;. jnd .Jroepi.v ile-coum 
and Lombard rates. 

Finally — a point «,m.-r.e»l ag tin 
by the Government i\;d;fj — i!io-e 
who demand a lar..-er pivgra mme 
tnuii make plain no-*-' lh**y fe.-l 
il can l><j financed. The supple- 
mentary budget ha-. bi-o 
approved, and it has become 
clear that the I-'ert ral C.i»v. m- 
niem alone is expectin.- a shot 5- 
fall of sum*? riMKSs-P. ihi*> y«..-r. 

It has heen covering tin- 
deficit wi the criiin market — 
but lias m the last month or two 
been experiencing increasing 
dilhcullies in doing so. The same 
goes for Ihe Liiuder. 

Without very extensile 
savings measures it is expected 
that the Governnieni's deiicit 
next year will increase lo more 
than DM4Uhn. There will he con- 
stitutional as well as economic 
difficulties- in thx-- w:-;- of borrow- 
ing such a sum. 

The coalition partners ka\e 
thus 1'i-t-n prenaring th-- public 
for savings nn-asuree — Inn .i re- 
new finding it hard to agree 
among t lie mse lies on a pro- 
gnunme which will iniprnvv th" 
situation more 'ban nuirgmaily. 
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Selassie dies 


• INVESTMENT dollar 
premium rose above the 100 per 
cent, level for the first time 
since June -30 as a . late, flurry 
of demand . — to hack invest- 
ments in ' U.S. seenrities — 
pushed the rate up 2} to 100} 
per cent. 


h'jilt* Selassie’s family was 
h-nugh from detention to he with 
him when the former Emperor 
of Cuiinpia died, aged S-". at the 
n- Vice where he had been held 
afi' T heing overthrown in "a 
blond-less military coup less than 
a year ago. Obituary Pagd 5 


• GOLD lost Si to $1611. 


© STERLING eased 10c to 
S2.1105. Weighted depreciations 
of both the pound and dollar 
were unchanged at 27.7 per 
cent, and 2.51 per cent, respec- 
tively. 


Racing shock 


Bu^tino. Lady Ben verb rook's 
snte-uost favourite for the Prix 
rte l'Arc de Tnomphe in early 
Oi-* uber. has retired and will 
never run again. Allez France. 
ta lied hy Mr. Daniel Wiidenstein. 
I.- now the hot favourite. To-day's 
Racing, Pago 2 


© WALL STREET dosed 3.91 

higher, following the 1.7 per 
cent July rise in the composite 
index of leading U.S. economic 
indicators — the fifth successive 
monthly increase. 


Angola peace bid 


XnnolM's two most poular libera- 
tion movements are holding talks 
in Lisbon under strict security 
enver ti.i find a common platform 
and achieve a formula for co- 
np-v ation to lead the country to 
peaceful independence. Back 
Page 


© FIRST REDUNDANCY notices 
a i the Small Heath factory of 
NTT are to be sent out 
to-morrow, although the workers 
there learnt only yesterday the 
details of a “ survival plan " 
for the plant. (Page 10). At 
the Bradford factory of Inter- 
national Harvester, however, 
there will be 300 more jobs, 
following a big Turkish tractor 
deal 


-Three dead in car 


An Army bomb disposal squad 
detonated explosives found in a 
car near the bodies of a German- 
horn Belpcr man and bis two 
sons. a?ed six and three. A hose 
was connected from the exbaust 
tn the inside of the car, 'parked 
near U I version in the Lake Dis- 
trict. but the car was not booby- 
trapped. The bnys lived with 
th«ir mother at Marple. Cheshire. 


• CBl GUIDE to the Govern- 
ment's anti- inflation policy has 
been M passed " by the Depart- 
ment of Employment, without 
prejudice to Ministerial decision 
in specific problem cases. 

Back Page 


9 U.K. MOTOR industry exports 
were a record £l!60m. last month. 
Page 4 


THINLY-VEILED Loyalist 

threats ihat many Ulster Protes- 
tant leaders will, abandon politics 
for violence if the-British Govern- 
ment rejects demands for major- 
ity rule without power-sharing 
last night signalled the fast ap- 
proaching end of Ulster’s Con* 
stitutiona! Convention. 

Although the private inter- 
party talks between represen- 
tatives of the Loyalist UUtJC. 
coalition ancf the Catbolic SDLP 
resumed in Belfast late yester- 
day afternoon, it was clear that 
the two tbree-man negotiating 
teams had reached deadlock on 
the issue of power-sharing. 

The Unionist coalition has re- 
fused to extend its offer of par- 
ticipation in powerful executive 
committees to membership of 
the Cabinet, and the SDLP has 
not been prepared to accept any- 
thing less. 

It now remains for the inter- 
party negotiators to announce 
they have *‘ agreed to disagree " 
and the 78-member .Convention 
will probably re-assemble next 
Tuesday. 

The confidential inter-party 
talks began almost three weeks 
ago in a deliberate attempt by 
both sides' to bypass their more 
militant backbenchers inside the 
Convention, but there now seems 
little alternative to placing the 
issnes before the full assembly. 

The result of the Convention 
debate will inevitably be a re- 
port to Westminster passed by. 
the 46-strong UUUC majority 
rejecting power-sharing in de- 
fiance of the British Govern- 


ment's guideline that the Con- 
vention was to outline a form of 
devolved government that in- 
cluded it. 

Loyalist leaders are now 
mounting a campaign of sabre- 
rattling apparently in tbe hope 



Mr. Merlyn Rees 


of intimidating Whitehall into 
accepting * such a Convention 
recommendation. Yesterday, Mr. 
Ernest Baird, deputy leader of 
the Vanguard party, beaded a 
deiegatioD. which warned Secre- 
tary of State, Mr- Meriyo Rees, 
of Loyalist- Intentions. 

The Chief Whip of the 
Vanguard party, Mr. Cecil 
Harvey, reportedly told the 
Secretary or State that there was 
little likelihood that the Con- 
vention would require the extra 
time Mr. Rees had offered only 
24 hours previously. The dear 


implication was that tbe Con- 
vention bas. failed and would 
produce its negative majority 
report well- in advance of the 
November 8 deadline. 

Mr. Baird said that the Con- 
vention would report and its 
findings would be acceptable to 
“ the overwhelming majority in 
the Convention." He added that 
if Westminster rejected the 
report, this could lead to “ many 
leading public figures having no 
alternative but to abandon the 
political scene and try to bring 
pressure to bear in some other 
way ” to ensure that the obvious 
call of tbe majority in Northern 
Ireland was beard. 

Meanwhile. Mr. Oliver Napier, 
leader of Ulster's centrist Alli- 
ance Party, whicb last week made 
an unsuccessful bid to mediate 
hetween the UUUC and SDLP. 
warned that tbe Province was 
no'.v on the brink of all-out 
violence and breakdown into 
civti chaos. 

In a BBC interview last night. 
Mr. Rees denied that Ulster was 
sliding towards civil war. “There 
are large numbers of soldiers 
here. We are not abdicating 
responsibility," be said. 

Ulster politicians had “a very 
grave responsibility " and he and 
others, involved would go on 
trying to find a solution “ to this 
age old problem." he said. 

Referring to the report from 
tbe Convection members to 
Westminster, he said this would 
be put to tbe U.K. Parliament 
and then, the situation would be 
looked at. Tf it failed “ wc could 
put ideas forward ourselves and 
there is room for plebiscite." 


Where advancement of 
science may repay us 
cost 
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Chances of a Mexican 
devaluation 


Chinese oil industry 
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People and piaces 

Mr. Eam on do Valera, former 
president of the .Irish Republic, 
whri :«? 92. was reported to be 
vpi-... weak and his condition was 
causing “much concern' “ at a 
Co. Dunlin convalescent home. 


9 DAMCHI KANGYO Bank bas 
offered to buy all tbe outstanding 

convertible debentures issued by 

the collapsed Kobjin Company 

(Page 16). 


Keyser LTlmann loan silence 


Australia 


BY STEWART FLEMING 


9 -ASSOCIATED DAIRIES’ pre- 
tax profits rose £2.47m. to £9.8Sm. 
for the 53 weeks to May 3. 

Page 15 and Lex 
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i Prices m pence unless otherwise 
indicated.) 
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Alien Harvey & Ross 
Alpine Soft Drinks... 
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Carpets Inti 

Challenge Cpn 

Dun bee -Com hex- -Marx 
Elc-L-t. & Ind. Sees,... 

Ferllenwn (B.i 

Harris HI. P.) 

Horizon Midlands ... 

Ladbroke 

tlailheu? Wrighlson 
Plaxtnns .. 

Rood Executive 

Manley iA. G.i 

Tom hi|t iR. IV.} 

\yer Hiram 

Feusa inrilto 


Hampton Areas 94 + 6 

MIM Holdings ...... 2GS + 16 

Pancontinenfal 610 + 10 

Selection Trust 54U + 15 


340 + 20 
105 + 11 
16 + 4 
37 + $ 


FALLS 

Assoc. Newspapers ... M — io 
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KEYSER- ULLMANN share- 
holders were refused any further 
details of Ihe bank’s loans to 
| directors or to the companies in 
which directors have a holding 
„of over 10 per cent by Mr. Derek 
Wilde, chairman, at the annual 
meeting yesterday. 

At one stage last -year the 
bank had committed £7.4m. to 
such. borrowers but the figure had 
fallen to £2m_ by Mwch this 
year. 

Mr. Wilde also revealed that, 
following the publication of its 
annual results that showed a loss’ 
of ffilrn., Keyser Ullmann had to 
increase its dependence on finan- 
cial support from the “lifeboat 
fund " for secondary banks pro- 
vided by tbe Bank 'of England 
and clearing banks. 

.. Mr. Wilde said that before the 
publication of the worse-tban- 
expected loss the bank had 
borrowed £33m. from the support 
consortium. Immediately after- 
wards Keyser Ullmann bad to 
draw a further £4m. However, 
following consultations with its 
banking customers the figure has 


now fallen back to £33m. The 
bank hoped-', to eliminate its 
dependence on the consortium by 
the end or its current financial 
year next March. 

Mr. Wilde, who took over as 
chairman earlier tills year f7Q ra 
Ur. Edward du Cann, leader of 
the 1922 group of backbench 
Conservative MPs in the Com- 
mons, had been asked by Mr. 
Abraham Kramer, a shareholder, 
to give greater details of the 
bank's lending to directors. 

Ur. Kramer asked whether the 
substantial advances had been 
approved by tbe main board; 
what the repayment terms were: 
and whether the loans had been 
made on normal banking terms. 

He also questioned the com- 
pensation of £27.000 paid to 
directors for loss of office and 
urged the appointment nf a small 
committee of shareholders which 
could be circulated with, further 
in Formation regarding the rescue 
operation for the bank. ,l The past 
is not something which can just 
be written off as finished,” he 
said. 

Replying, Mr. Wilde said that 


it would breach a banker s -con 
fidential relationship with clients 
to give further details of loans 
to directors. 


or 


The loans were made in the 
ordinary course of business. Mr. 
Wilde said, adding that directors 
would not be treated differently 
front other customers. 


\Jew Zealand 1 


He confirmed that tbe com- 
pensatjqn of £27,000 was paid to 
Mr. Jack Dellal and Mr. Stanley 
Van Gelder who resigned in July 
1974.. - 


Consult 


To murmurs of surprise from 
shareholders he added that the 
annual meeting was not required 
to approve these payments be- 
cause they were agreed after the 
two directors had resigned. 

" It does seem to be a loophole 
but I hope you accept this,” he 

said. ' . ; 

On' the question of a share- 
holders committee. Mr. Wilde did 
not think jl would help the direc- 
tors to have somebody behind 
checking what they were doing. 
“We want now to be left in peace 
For a while.” 
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of the boat 



win by Ashe 


BY ANTHONY HARRIS 

THERE seems to be a general 
rule in world affairs that the 
louder people talk about the 
need for a siren course of 
action, and the more unanimously 
they agree, the less likely they 
are to do tbe things they are 
discussing. Thus, for example, 
the Smithsonian Agreement to 
rescue (be par value system at 
new parities lasted about three 
months; the summit agreement 
on steps towards European 
Monetary Union about six 
weeks; and as for the common 
energy policy, it never even 
started. The reason is not the 
byprocrisy of world leaders 
(though they have their share 
of it) but the brute fact that in 
many dilemmas Adam Smith’s 
fundamental economic law — the 
Law of Self-Interest — is simply 
untrue. 

Smith's great discovery was 
that, where there is free com- 
petition for scarce resources, 
then the result of the pursuit of 
self-interest by each competitor 
will in fact also coincide with 
tbe general interest. As so often 
with great thinkers. Smith knew 
some of tbe weaknesses of his 
own case much better than his 
Followers. He recognised, for 
example, that competition is not 
a natural state of affairs— that 
two businessmen could scarcely 
meet- for the most innocent 
pursuit without starting some 
conspiracy against tbe public 
welfare; 'and he would surely 
have recognised that where 
competition results in the elimin- 
ation of most of the competitors, 
it becomes its own undoing. He 
mioht also realise to-day that 
th-re are certain dilemmas in 
which what we really want is 
for everyone else to pursue the 
peneral good, while we pursue 
our own. This dilemma results 
from a whole range of problems. 
From wase inflation to traffic 
congestion. 

The weakest 

It is beginning to look un- 
pleasantly likely that reflation 
is an issue of this kind. In gen- 
eral. we want it; but each par- 
ticular country has cts reasons 
to tread softly. Germany is un- 
happy at large and persistent 
public sector deficits, the U.S. is 
5tili haunted by the fear of re- 
newing inflation, Japan must pre- 
serve a strong balance of pay- 
ments to pay for commodity im- 
ports — the explanations may dif- 
fer. but in fact most countries 
are unwittingly following tbe 
policy which Mr. Healey has 
openly admitted: it would be 


much less trouble to ride to re- 
covery if someone else pulls the 
bandwagon. 

For nearly two years now in- 
ternational meetings have been 
agreeing on the need to reflate; 
but in fact it has not been the 
strong but the weakest— the 
Fourth "World of poor countries 
who have nothing to sell— who 
have helplessly contributed most 
to preventing a collapse of de- 
mand by running up debts. They 
can’t go on much longer; so it 
seems worth wondering what 
happens next. 

Tbe answer suggests itself as 
soon as the question is put: pro- 
tectionism. If the world market 
threatens export-led slump — or 
still more, import competition 
for home markets — the political' 
pressure to put up a protective 
barrier can soon become irresis- 
tible. 


Doubtful 


The arguments which have so 
far been put up against import 
controls and other restraints on 
trade are impeccably orthodox, 
but their relevance is a bit 
doubtful in a world of grossly 
deficient demand. Tbe fact is that 
in a slump, people demand re- 
flation — they know it can be 
done, or think they do. The un- 
fortunate fact however, is that 
the trick could not be done at 
all in a fully open world 
economy, any more than York- 
shire can reflate independently 
now. The system becomes too 
leaky, in an economic sense, for 
demand management to' be pos- 
sible. For a* time, and under the 
fear of inflation, the economic 
leaders can continue to deplore 
beggar-my-neighbour policies, 
and hope that something will 
turn up; but in the end they will 
always prefer - beggar-my- 
neighbour to beggar-mysclf. 

The orthodox, from Oxford 
dons to Department of Trade 
civil servants, will try to kill this 
instinct with logic and ridicule. 
We are all in the same boat, they 
will point out, and sawing off our 
end will not leave us in a very 
seaworthy craft. True enough — 
as long as you can be sure that 
the boat is not foundering- When 
that does happen, on the other 
hand, the instinct to hack off a 
plank and use it as a personal 
float is a sound one. Tbe moment 
of real danger will at least bp 
easy to recognise: if wifi come 
when the finance ministers call 
an urgent meeting not to dis- 
cuss reflation, but to reaffirm 
their devotion to the cause of 
free trade. 


NEW YORK. August 27. 
IT WAS fitting that Arthur Ashe, 
the Wimbledon champion and 
president of ATP. should hit the 
first ball of the U.S. champion- 
ships on t he new green, clay sur- 
face, that has replaced the tradi- 
tional grass in the giant stadium 
at Forest HUls. - 

A slightly tense Ashe 
promptly dropped his opening 
service to the huge Michigan 
University, player. Victor Amaya, 
whose thunderbolt serving was 
such a feature of this year's win- 
ning effort by the Undcr-21 U.S. 
team in the BP Cup at Torquay 
in February. 

However. Ashe recovered his 
poise to win the match 6—3. 
■7—6, winning the 12-point tie- 
break. which . happily has 
replaced tbe unpopular ' ' nine- 
point variety,' by 8 points- to 6. 
A beautifully-controlled back- 
hand pushed quietly past the 
lunging 6 feet 51 inches Amaya 
brought match point, and a deci- 
sive smash wrote Ashe into 'a 
new page of American tennis 
history. - " 

■ Normally this .97th U.S. 
Championship, the eighth since 
open tennis arrived in 196S, 
would have opened with defend- 
ing champion and top seed 
Jimmy Connors playing Austra- 


RACING 


lia’s Geoff Masters. But this 
match, like five others involving 
seeded men, has been postponed 
due to the delayed -finals o£ the 
tournaments in Boston and 
Orange, both of which -were inter- 
rupted by rain. 

Last night’s inaugural flood- 
light match, too, was affected 
because Hie Na&tase, the Roman- 
ian No. S seed, who was due to 
Open this new departure in 
championship play at 8 p.m.. was 
involved late on Tuesday win- 
ning the doubles at Orange with 
Jimmy Connors, against Britain's 
John Lloyd and Dick Crealy of 
Australia. 

The reaction of tbe players to 
the new surface has yet to be 
beard, but clearly the advance 
publicity has excited the interest 

of the Urn. inhabitants 0 f this 

area of America, who live within 
one hour’s drive of Forest Hills. 

By last week-end, the advance 
ticket sales bad reached. $594,000, 
a SO per cent increase on the 
1974 figure. . 

A former heroine' ; : -of the 
British game. Ann Jetties, who 
last played here, in 1968. has 
made ~a fresh challenge • via the 
qualifying competition:' Success- 
ful so far. she now has to play 
tbe young Californian, Kate 


Latham, to enter the champion- 
ship proper, where, if she is suc- 
cessful, she will face the bizarre 
prospect of playing the No. 2 
seed, Virginia Wade. . , 

Doubtless Miss Wade wiU half- 
wish far a Latham victory, for 
this could prove, an awkward 
match for someone whose nerve 
here la always brittle and whose 
confidence suffered from a 
decisive defeat by tbe top seed, 
Chris Evert, in last week's West- 
chester final. 

The first Briton in action was 
Dorset's John Feaver, whose best 
exploits have been gained on 
faster courts than these. He was 
never in danger of upsetting tne 
leading South African, Cliff 
Drysdale, who beat him without 
fuss on the grandstand court, 
6—4. 6—4, in 68 minutes. 

Later in' the day there were , 
two British victories. Mark Cox, 
fresh from victory with the Pitts- 
burg Triangles in the team 
tennis finals, beat Bob Kreiss, 
of California, without fuss 6-2. 
6-2. Then, Roger Taylor — the 
man whom Cox displaced at the 1 
top of the British ranking list 
— Bad a typically rugged win 
against tbe No. 2 Czech, Jiri 
Hrebec 7-6, 1-6. 6-4. 
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BY DOMINIC WIGAN 


Echo Summit a sound choice 
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PALLADIUM. 437 7373. 

Evenings 7-30- Mat*. Wed.. Sat. at 2-45. 
TOMMY STEELE 
IN LONDON’S' 

MOST BEAUTIFUL MUSICAL 
HAN& ANDERSEN 

"SUMPTUOUS. 5PECTACLC. SPLENDID 


S: THE DROWNING « 
Sun 2.00. 5-30. B.3Q. 


CAPTAIN Ryan Price and Henry 
Cecil, whose teams are in fine 
form, mount strong raids on 
Haydocfc to-day and Z expect 
them to dominate affairs there. 

In the principal event of the 
af tern ooo. on tbe Lancashire 
course's seven-race card, the 
Colonel Ashton Stakes (3.30). 
Price is represented by tbe 
much-improved Golden Cbarics, 
while Cecil saddles another pro- 
gressive three-year-old. Echo 
Summit. I shall be disappointed 
if these two da not have the 
finish to themselves. 

Golden Charles, a chestnut 
colt by tbe 1966 Derby winner, 
Charlottown. out of that tough 
Klondyke Bill mare. Golden 
Pollen, who did so well in sprint 
handicaps a few years ago, pro- 
duced his best form to date when 
landing the Bentick Handicap at 
Goodwood on Friday: 

Echo Summit was also a win- 
ner last time out, defeating 
Inkubaod. from whom he was 
receiving ooly 7 lb, by three 
quarters of a length, in the valu- 
able William Hill Handicap 
over to-day's H miles trip at 
Newbury 12 days ago. 

That was a particularly praise, 
worthy performance by Echo 
Summit, a close second to Great 
Balcony at Yarmouth on his 
previous outing, and with a 6 lb 


advantage over Golden Cbarles, 
I anticipate him coming out on 
top. 

An hour after partnering 
Golden Charles. Tony Murray will 
he aboard that three-year-old's 
stabtemate. Crescendo, in the 
seven-furlong Lilbume Handicap 
(4.30). This powerfully-made 

HAY DOCK 

3.00 — Ob Well 

3.30 — Echo Summit** 

4.00 — Captain Paget 

4.30 — C rescendo* 

5.30— Dnteh Treat*** 
BEVERLEY 

2.45 — Peter Cutter 

3-45— Keith's Fridge 

4.45— VAT 
YARMOUTH: 

3.15 — Grey Ghost' 

3.45— Jujube 

4.15— Fire Plan 

Bleep-Bleep four-year-old, racing 
in the colours of the executors 
of the late .G. van der Ploc j. put 
up his best performance for some 
time when a close third behind 
Mother Brown and Confluence, 
to whom he was respectively try- 
ing to concede 7 lb s and 3 lbs. 
at Ayr five weeks* ago. 

1 believe that he will prove 
up to gaining an overduc'-uccess 
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at the main expense- of the top 
weight and course special isi, 

Kasbmire Love, who is- bidding 
for his third victory, over his 
seven, furlongs. • . .. ' _ r - 

A second event which may Well 
chiefly concern Price and. Cedi 
is Dlv. H of the .Alexander 
Rigby Plate (5.30 L' ; :Here, the 
Soldiers Field representative. 

Dutch Treat, who lost all chance 
on his. debut at Sandowu recently 
through swerving violently twice 
inside the final quarter mile, is j 
preferred to his Newmarket 
rival. Catalpa, a promising fourth 
of 29 behind Sunbird at Newbury 

recently. ' ! 
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Cecii seems assured of at least 
one winner for Ixird Howard de 
Walden's bay Ribero filly. 
Jujube, has an odds-on chance 
of maintaining her unbeaten 
record in Yarmouth's weakly 
contested John Beckett Plate 
(3.45). 

Another certain favourite 
whom it is difficult to oppose 
is - that tough Seven Barrows 
representative. VAT. in the clos- 
ing event at Beverley, the Free- 
men's Plate (4.45),. Here VAT, 
who just "got the better of Robb 
Rian at Ripon on Monday, should 
prove much too good for bis solo 
opponent. Singlet, whom '.he 
meets on level . terms. \ v \ '.! 
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BBC 1 

t Indicates programme In 
black and white. 

10.00 a.m. Wacky Races. tlO.10 
Robinson Crusoe. 10.35 Josie and 
ihe Pussycats. 11—5 Cricket: 
Fourth Test, England v. Australia. 
1.30 p.m. Ragtime. 1-45 News. 
1.50 Swn y Ser. 2.15 Cricket: 
Fourth Test. England v. Australia. 
423 Regional News (except 
London). 425 Play School. 4.50 
Bewitched. 5.15 Search Report 
5.40 Sir Pranceiot 

5.45 News. 

6.00 Nationwide (London only). 
6J5 Private Lives. 

6.50 A Question of Sport. 

7J20 Top of the Pops. 


8.00 It Ain’t Half Hot Mum. 

8.30 Robbie. 

9.00 News. 

9-25 "War and Peace" by Leo 
Tolstoy, part U. 

11.25 The Sky at Night 
11.40 Holiday Prospects/Regional 
News. 

All Regions as BBC 1 except at 
the following times:— 

Wales— 6.00-6.25 p.m. Wales 
To-day. <L5Q-7-20 Heddiw. 11.40 
Holiday prospects. News of 
Wales. 

Scotland — 6.00-6.25 p.m. Report- 
ing Scotland. 11.40 Holiday 
prospects, Scottish News Sum- 
mary. 

Northern Ireland — 1.23-4.25 p.m. 
Northern Ireland News. 6.00-6-25 


F.T. CROSSWORD PUZZLE No. 2.865 



ACROSS 

1 Rabbit with spine to be found 
in shrub (9) 

6 Dish to study and worry about 
(41 

10 Leading airman goes into a 
stationary condi lion like a 
pi J Jar of stone (9) 

11 In a kedgeree? Yes. therein 
it may be uncovered (5) 

12 Pinching a soldier from the 
south and preparing to be 
bowled at (6, 4. 5) 

13 At tbe helm or at home to 
check (2, 7) 

15 Confound sailor going to 
wood (5) 

17 Note space provided to pre- 
pare for stardom (5) 

18 Instinctive type of weapon (91 

20 Photographing the race and 

preparing for the tug-of-war 
(6. 3. 61 

22 Initially a rose offshoot makes 
a bouquet (5) 

23 Harmoniously putting notes 
before friend (9) 

24 Approve of one of the same 
kind (4) 

25 Can race to delta, being 
metallically coated (3-6) 

DOWN 

1 Gambling round the south- 
east is obsessive (9) 

2 Conservative deficiency of 
chatter (51 

3 Bradshaw teaching on a key- 
board? (8. 6) 


4 Not in the entrance but in 
the open air (7) 

5 Being atomically central 
makes ace null <7| 

7 Dismantle and act a role (4. 5) 

8 Went through water and 
married without notice (5) 

9 Grant a UA a claim — that’s 
what it is! (Ml 

14 Time the job using a mecha- 
nism (9) 

16 It's trite putting horse before 
editor (91 

18 Try at and entice- (7) 

19 Disloyalty no stare can pro- 
duce (7‘> 

20 Drag along the beaten path 
(5) 

21 Allocate without the ace (5)i 

SOLUTION TO PUZZLE 
No. 2.864 
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Scene Around SL-c. 11.40 Holiday 
prospects. Northern Ireland 
News headlines. 

England— 6.00-6.25 p.m. Look 
North i from Leeds, Manchester. 
Newcastle): Midlands To-day 

l from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
South-West i from Plymouth). 

BBC 2 

11.00 p-tn. Play School- 
430 pjn. Cricket: Fourth Test, 
England v. Australia. 

730 Newsday. 

7.55 Cornish Shipwreck. 

8.10 Vienna T900 

9.00 Cricket: Fourth Test (high- 
lights). 

9.30 Ten Years of Man Alive. 
10.20 Gardeners' World. 

10.50 It s a Small World. 

11.00 News Extra. 

1L2S Closedown: Robert Glad- 
well reads "Serenade: Any 
Man to Any Woman ” by 
Edith Sitwell. 

LONDON 

10.25 a.rq. The Houndcats. 10-45 
A Big Country. 11.20 Spiderman. 
1M0 Galloping Gourmet 12.05 
p.m. Bush Boy. 12.30 Sally and 
Jake. 12.40 Mr. Trimble. 1.00 
First Report. 1.20 Lunch-time 
To-day. 1.30 Looks Familiar. 2.00 
Good Afternoon. 2JS0 “The 
Crooked Hearts,” starring Rosa- 
lind RusselL Douglas Fairbanks, 
Jr.. 3nd Maureen O'Sullivan. 3.55 
About Britain. 455 Rainbow. 4.45 
Sinbad Junior. 4 JO Cowboy in 
Africa. 

5.50 News from ITN. 

6.00 To-day. 

6J5 Crossroads. 

7.00 Comedy Premiere. 

7 JO Griff. 

8.30 Wiser. 

9.00 Moody and Pegg. 

10.00 News. 

10 JO Drive-In. 

11.00 Kenny Rogers and the 
First Edition. 

12.00 What the Papers Say. 

12.15 a.m. Just Bricks and 

Mortar? 

All 1TV Regions as London 
except at the following times: — 

ATV MIDLANDS 

120 n-rn. Lunchuroe Newsdosfc. 238 
The Thursday Manne r: " Thondcrtiea d 

RADIO 1 34701 

(S) Slcrcphonlc broadcast 
6-00 a.m. As Radio 2. 1.00 Paul Bnmctt. 
MO Tanr Blackburn. 1200 Nod Edmonds 
with Thu Radio 1 Roadshow. 1230 pjn. 
News'Jcal, 12® Johnnie Walker, tndnd- 
ing the new Top 30 LPs. 202 David 
Hamilton ■ S) (also an VHKi. 5.00 News- 
hrui. 5JS John Peel with Top Gear. 
7.00-1233 turn. AS Radio 2 

RADIO 2 1.500™ am! VHF 

LOO a.m. N.-wre Summary. 6JI2 Colin 
Berry (S). IndudloK U5 Pause for 
Thought 7-02 Terry Wogan <S). Indodlng 
827 Racing Bulletin. 3. US Pause for 
Thought 9JP-UJ0 Pete Murray's Open 
House (St, including I0J0 Waggoners' 
Walk. 11.3d Jimmy Voting (Si. 1J0 pan. 
Spons De^k. 1J5 Good Listening iVHF*. 
ZJQ David Hamllion (S) as Radio 1, 
but tncludlnK on LSOOm only (also KCoi 
Scotland t 245, 3j 45 and 445 Sports Desk, 
salt Wantoncm* Walk. 5J.7 Sam Costa 
(S». Including 545 Sports Desk. 8.® 
Sports Desk 7JG Pros and Con* IS>; 
7.30 Snorts Desk. 7J2 Robin Richmond: 
The Organist Entertains (S'. 8422 Folk 

75 iSi. 8.39 Folkvrcavc (St. 9.02 Trtno 
Tor the Old Time in Radio 2 BaBroom 
i Si. 1IL02 Sports Desk. 1047 Don 
Durbrldse (S> with Music Through .VJ4- 
nlclu. ioclmtlni: 12H Ncurs. 123L a.m- 
b'tfWS Summary. 

RADIO 3 4«4m, Stereo* VHF 

7.W a.m. New. 7.05 Overran «S). 
288 Neva. 84)5 Moraine Concert iSi. 
•.80 Nev.-s. 9JB Tills Week’s Composer 
Beethoven iS«. 8.45 Schumann's Elrhen- 
dorff Sonc-cyck-. 10J5 Orphans 
Britannic® 'Si. 1U54J» p.m. Cricket: 


—Son of PlIJra." StarnnB Rod.ly 
McDowall and Preston Foster. 4J5 Tbe 
Funky Pham inn. 4JQ Castaway. 543 
Rock oo with <5. 8JI8 ATV To-day, Includ- 
ing Police Five. 7-00 Bam a by Jones. 8.00 
Comedy Premiere. 1230 Gartemns 
T'vday. n.00 Police Surccoo. llJO 
What the/ Papers Say. 10-15 Father 
Paschal. ■ 

/ BORDER 

1U5 p.m. Border News. ZOO. Women 
Only. . 230 TV Movie: “ No Place to 
Ron.” starring Stefanle powers. 4.25 
Caich Kandy. 459 Ftmastlr Vans*. 
&2B Rock on wUh 45. 400 Border News 
and lextkarotmd. 7.00 Movin’ On. 8J» 
Comedy Premier*. 1200 Journey to 
the Unknown. 12255 Border ' News 
. Sunnnarr- 

CHANNEL . . 

US p.m. Channel Lunch tuoc News. 236 
The Thursday Matinee: " Boys will be 
Boys” 43S FoUyfoot. 430 Castaway. 
5.20 The Protectors. LOO Channel New*, 
tin Woohinda. 7 no The Zoo Gann. sj» 
Comedy Premiere. 1030 NUht Gallery. 
U30 Nows and Weather in French. 

ANGUA 

135 p-m. Amelia News. ZOO Women 
Only- 230 Mystery Movie: Th8‘ Snoop 
Sisters. *3S The Romper Ho run. 435 
Fantastic Voyage- 538 Rock on with 
45. 6J» About AnoUj. 630 Aliena. 

730 Gambit. 730 The Pnxectars. 
8-06 Comedy premiere. 10.30 Orson 
W-Jlea Great Mystencs. lUO-Maode. 
U30 Drive-In. 1135 The Uvin* Word. 

GRAMPIAN 

1238 p.m. Aesop’s Fables. 1235 Lunch- 
tune Call. 138 Grampian News Head- 
lines. ' 208 Women Only. t2JO The 
Thursday Matinee: ” Terror on a Train.” 
starring Clean Ford. 435 Tartan. 530 
Rock On with 45. 630 Grampian News. 
630 Top Club. 7J)0 Miss Grampian Tele- 
vision 1975. 8-OQ Comedy Premiere. 10.X 
Police Newsroom. 10.35 Viewfinder. 1205 
Play a Tkme U.35 Evening Proysrs. 

GRANADA 

1030 a.m. Catch Kandy. 1Q.5G It's Fun 
to Read. U.OO A Place to Lira.. 1135 
The Ships That Flew. 1230 Untamed 
World. 1230 p.m. Hnmmy Hamster's 
Adventures on the Riverbank. 138 What 
00 Earth. 238 Thursday Matlnem "The 
Devil and Miss Sarah.” siarrug? Gene 
Barry. 4.S Tbo Osmonds. 430 SmvivaJ. 
535 Dodo. 330 crossroads. 6.80 Granada 
News. 635 Rock on with 43. 635 Here's 
Lucy. 7JJ5 Combat SJ» Comedy Premiere. 
2039 Orson Welles Great Mysrcrios: 1138 
What the Papers Say. 1130 Spyforce- 

HTV Z- 

Z.2ir.g3B. Ropon Wcat HcadUoA. 135 
Report Wales Headlines. ioa.^Women 
Onhr. t230 •• The Fake.” starri^Demus 
O'Keefe. 42S Arootid Ue Woriff’ In SO 
Days. 450 Sfaaag A Lang. 530. Help! 
535 Crossroads. 6JS Report West 635 
Report Wales. 630 Survival, .748 The 
Six Million Dollar Man. 030 - Ctnnedy 
Premier. . 10 JO A Talc of Three Bristol*. 

11.00 The Baron. 

HTV Cymru /Wales— .Vs HTV ■ General 


Fourth Test, England t. Ajanralla. 
including lunch Einunum 135 Neva, L49 
Lunch-time with Swam on <ta!k)o 630 
Siudj on 3. 7 JO Fromg concert, gin l: 
snuss. Tippett <Si. 8.30 Some moskrna 
of the West. 830 Proms concert, ■wl 1; 
Recihoven iS>. 835 Plato’s RepuhUc (Si. 
lte -Mraie from ih? Time ¥ ike 
Crusaders (S). mn in the. Cube of 
immensirtM (Address hy Sir. Bernard 
Lev* ll>. U35 News. - J - 

RADIO 4 ;■! 

434m. 330m, 2fl5m n9 VHF 
2 'Mediant Wavn only, i 
631 mi. News. 632 ■ Formlni .To-day. 
6/49 Prayer ror the Day. 6J5 TWay. 
Vnclading 630 VHF Reglanal Non (bS 
Weather, programme news. Tift- News 
and more of Tiwlajr: 737 sports Deak. 
735 Today’s Papers. 7 45 ThMrtt tar 
the Day. 739 VHF Regional NWp. 7S 
Wedlher, programme hews. sjoa-News 
and more of Today: 837 Sports :Dcsk 
and 835 To-day's Paper*. 8.0 Good 
M&rriHR- Everyone. 9JB News. 945 
These Yon Have Loved r5>. 30LD9 News. 
1IL0S Pram Oar own Correspondenl. 10 30 
Palis Service. 10.0 Morrilrig story 1U1 
News. 12-05 Wosan's World. D-S8 It's 
pn Odd World. 1280 New*. Ufi p.m. 
You and Yours. 1237 Dow me foam 
Think? H2& Weather, programme news; 
VHF (except London and SZ.I RBldOtial 
Nows. LOO TTie World at One. 130 Tbe 
Archers. 145 Woman’s Hour tncfpdln* 
240292 Nem. 20 Listen with' Mother. 

3.00 News. US Afternoon Tttea'trr (SI. 
3-50 Jack de Martin Precisely todsdin* 
4464.0 5 News. 435 Story Time. 5-00 
PM Renorts. 038 Financial Report: 
VHF Beirlonal News 535 Weather, 
programme news. 630 News. US ITP 


Service except 130-225 P-m. Pcnowdau 
Newyddton Y Dydd. 435-4.35 Mirt Jlawr. 
435430 Mjrt Mwy. 6JI1-6.1S Y Dydd 
1130-1135 Love All air. 

HTV Wen— Aa HTV General Service 
except 139-130 p.m. Report West Head- 
lines. 6.15-630 Sport Wost 

SCOTTISH 

1135 aun. Man and hia World 
1210 pm. ThritUeeken- 1233 Profewor 
Bali bazar. 135 Road and weather report. 
230 Feature Flhn: " Pirates of Blood 
River.” ' starring Christopher Lee. iJS 
Tarzeu. 5 JO Babar. MS Crossroads. 

6.00 Scottish News. 6-05 Isabel oo Thurs- 
day. 7JJ0 The Persuaders. 200 Comedy 
Premiere. 19,30 Late CalL- 1035 Feauval 
Cinema. 

SOUTHERN 

UJS a-m- Sights and Sounds of Africa. 
1135 Our Asian NeJghbonre. U45 Walt 
Till Yoor Father Gels Home. 1205 pan. 
SkJppy. 1230 Sammy Hamster's Adven- 
tures oo the Riverbank. 138 Southern 
Newa. 130 Looks Familiar. 260 
House parry. 230 •’ Trouble Comes To 
Town.” starring Lloyd Bridges 435 The 
Count of Monte Criato. *-58' The Beach- 
combers. SJ8 Betts Boop. 535 Cross- 
roads. 640 Day By Day. 635 Survival. 
745 The Thnreday F0mr , ''Bcg. Borrow 
or Steal." lOJO-Muafc In Camera: pfanisf 
John Lit] Joins the Bournemouth Sln/cml- 
e«a. life MotIb’ On. 1205 m.m. 
Southern News E xtra. 

TTNE TEES 

1235 pjji. Starting Point. L25 Where 
The Jobs Are. 230 Women Only. Z-J 
The Saint. 335 Ancient Games. 435 
Tuna. 530 Rock On With 45. 6.00 

To-day At Six. 74)0 The Zoo Gang. 

8.00 Comedv Premiere. 1*30 Tbe Odd 
Couple. 1200 A Place In History. X1JQ 
Late News Extra. 1235 Pardon Me. 
Your Slip U Sbovrtng 

ULSTER 

139 p.m. Ulster Newa Headlines. t230 
Thursday Matinee: " 0 Planes.” warring 
Laurence Oliner anil Valeric Bohscn. 433 
Ulatcr' Neats Headlrtrs. 435 Lost In 
Space. 539 Rock On With 45. W* 
Summer Reports. 7410 Six Million Dollar 
Min. 9 00 Comedy Prom lore DJ38 
Gardening To-day. 0-60 The Adventurer. 
UJO Who Matters. 

WESTWARD 

1215 a-ro. Here Comes The Potnre. 
Uj48 Sklppy. 1235 p.m. The Tomfoolery 
Show. 1238 Cm Honeybun’3 Birthday*. 
220 Westward News Headline*. +238 
The Thursday MaliBre: ” Boys WO] Be 
Boys.” starring Will Hay. 435 FoUyfoot. 
4. SO Castaway. 538 Tbe Protectors. 638 
Westward Diary. ' 730 The Zoo Gang. 
830 Comedy Premiere. 1032 Westward. 
Late News. 1035 Night' Gallery. 1238 
Faith For Lire. . .../. , 

YORKSHIRE 

138 PJn. Calendar News. 230 
■Tbrrt't a Crowd.” 43S Tartan. 530 
Rock on with 45. 6.00 Calendar. 7410 

Zoo Gang. 84)0 Comedy Premiere. 1233 
A Century at Leeds. U30 ” Taft of the 
Devil.” 1130 Drive-Io. 

Sorry I Haven't a Clue- 6 M The Archer*. 
74» Nows Desk. 738 !7 Years of “ Any 
Questions 7 ” 830 Operatic Lovers rst. 
B.0 Where is rBe Hleh Strew? *30 
.Kaleidoscope. *3* Weather. 10.99 The 
world Te-nlght. UJ5 A Rook at Bed- 
time. life The Financial World To-night. 
1135 Think Tjnk. 1130 Newt 

BBC Radio London 

206m UdH9 VHF 
fife a.m. AS Radio " 639 Rush Hour. 
94B Downtown. 1133 in Town, life P-tn. 
Call In. lndndiog 1245 London News Desk. 
24)3 3H Showcase. 433 Sound Oat. 4.32 
Home Ran. including London News Desk 
at 198.-630. 739 Ri Town. 84» Sir 
Barnes WaOiS. 830 In Concert 10 BJ 
Robbie Vincent’s Late Night L codon. 
12410 As Radio S tmta closedown. 

London Broadcasting' 

■ 261m and 97J VHP 
639 a,«n. “ AJC.” breakfast-time news 
show with * Interviews, rraffle and trove) 
service phis snort. 10.00 Open Line— 
London uUu to George Gale. 2230 News, 
watch, fife p.m. Newsbreak. 730 Music 
hi' Stereo. ' 430 Love In London. ' 139- 
530 un. Nlgfaiwatcb— nows every half, 
hour. 

Capital Radio 

194tn and 95.8 VHF 
639 un. The Breakfast Show. 930 
Ml duet Aspel presents music, gnat*, 
competitions and gwapshop. U.OO cash 
On Delivery. 34)8 P-m. Roger Scott 730 
London Today. 730 Open Lino. 930 Your 
Mother Wouldn't Like u. Nicky Horne’s 
roric show, life Greg Edwards and his 
Ism night show. 290 un. Ntsbt Flight 
3a.mu.0hlk ET SE £TAO SHRDL CMP 



STAGE SHOW OF THE '70* 

LET MY PEOPLE COME 
AN ADULT MU5ICAL 
Never a dull moment.” Evening News. 
100 tickets held tor sale at door 

LOYAL COURT. 7 SO 1745. Prtn from 
Tomor. at 8 Saturdays S and 8.30. 
HELEN MIRREN 
TEETH N' SMILES 

fcv David Hare 

IADLER'5 WELLS THEATRE. 837 1672. 
U«T 9 OAY5 
MARCEL MARCEAU 

Evening, 7.3D. Mat. Sa t 2.3 0. 

1AVOY. 8SS BflBB. Evenings a: a. 
Mr-t. Wed at 2.30 *«m Sat a* 5. 
Barbara MULLEN and Derek BOND 
m-AGATnA CHPU11E 5 
MURDER AT THE VICARAGE 
nr. MARTIN-S. 836 1443. Evenings 8.00. 
MM. T ^ ga ^ irH> 

' 7»« MOU537RAP ; 

World’s longest-ever run. 23rd YEAR. I 


KEN5TEIN AA) P-cgi. T2.3C 2.45 5 05 
7 25 9 45 He Show fr jnfla; 12 03. 
SCENE S. Lett 5n. ".Va-dcu- *:.l dIJ 
4470 THE TOWERING INTEItNO (Ai 
Sea Perrt Dlv 2.0C S Z3 8 so L:c S«r<« 
fr\ and Sai 11.25 Scat, Bkble-A:i Pe ril, 
SCENE 4. L«lc. Sc ■Waitlour S! I 4 30 
4470 inn YEAR, rno F'l-n Eve-vhrav, 
Talking JktrOul. TNE CYOPCfST IXl. 
D-recied b* w. Ilian Fr « , k.n. Sea PeH^ 

ni, IT.*'-, j 130 6 is ? l*- 'uj»> *- 

Sat. 11.30. Eox Ctflice Ooen Dallv 10-8. 
Sji 12-j sea-’k ak bl; -Ali Per -- , — 

WARNER WEST EN3. Lc-CCKer SqiliV. 
Tel. 419 0791. 

1. Theatre cio-.cd ‘or allrrauon 
Com 1-3 soon- PETCBSEN -Xi 
2. Paul Newman THE DROWNING POOL 
lA>. Con: Croat. At 1.2S 3.40. 6-03. 
i 23 Sun 3.30 5 55. 930. Late 

snow Sat H-03. 

S. Steve McQueen Paul Newman- THE 
TOWERING INFERNO .Ai Sea. per-*. 
1.25. 4 20. 7.53. Late »hnw Sat. Ia.05. 
All seats may he beaked 



YOUR COPY 
NOW! 


Financial Times 
INTERNATIONAL 
YEARBOOK 


immm 


1975 edition 


. Vour up-to-date guide to 700 major international companies — industrial, 
oil, mining, banking, finance, insurance, retailing, transport, utilities, etc. 
Also information on oyer 46 countries - population, G.N.P., imports, exports, 
trade balance, reserves, banking and marketing facilities, currency rates, 
local tax and currency systems, main industrial companies etc. 


Other features include: 

* International Comparisons 
Economic and social statistics of 
main countries in tabular form 

* International. Economics Groupings 
^European Economic Community 
International Monetary Fund, 
United Nations etc. • 

'international Markets 

*FRENCH/ENGLISH/GERMAN 
BUSINESS VOCABULARY 

# New extended index 


Price: £11 including 
postage arid packing 
(£15 via airmail) 


Ptease f orward me- . copies of Financial Times 

International Business Yeir Book 

I enclose. -/Invoice me (delete as applicable) 



Address. 


.Company. 


Cut out this coupon and mail to: Don Nelson, FT Business Enterprises Division ' • * 
10 Bolt Court, Fleet Street, London EC4A 3HL ,VBK,r,? L • 

Published by the Financial Tiroes, Reg blared In London Number 227 Ron -''.'S' 

| Registered Offlee Bracken Hwroe. Cannon Street, London EqIpS? 0 1 ' . 

*eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeegee9ew9^ 


% 














Tt ' 


h . 


v‘V : 1 




5 * I 2; 






■• /-■ -t: 


■*-. *L.. 


V 

? 5 


-s - »• w: £1? 
rtfe .- • t * * _ t -■ 


3 5 

■? ^ ': 




-v .J I' -1 --ziZsi:.- 


b !**■ 




l 1 ' .■*■'■■ 






> 8 # 




- \ 


1 ' >r.*. f- 
■•j r.. 


*• 


.Times- Thursday Augiist 2S- 1975 . . 

? ^ p.i;; ^ ^ 


Usher Hrt: : 


<>* - • . - - 



•fey R 0 K A L D CRICHTON 


The Usher Hnfl wasftdloo 
Tuesday for Hie Bat. of -.two 
concerts at which the .Festival 
Chorus made its first : 'tppehnace. 
this year. Giulini conducted The 
London. Phiftannonic; ; .The big 
work was' Beethoven's Ninth 
Symphony; '.The Keefe .compact 
sound of this choit- hits you from 
the bade tiers jftfte hah like a 
gale off the North Sea. There 
, is zest, immediate response, and 
forthright diction, . These quali- 
ties may Inhibit finer shades: 
the sopranos’ soft G’s at i fiber 
Sternen " were more like mist 
than stars: Nevertheless it was : 
a rousing finale. Marius Rfnttler’s. 
bass solo had geniality as -well 

as. force- .The other soloists in. 
ascending order were Anthony 
Rolfe Johnson, Alfreds Hodgson, . 
and Helen Dbnath.' Miss Donath 
was not altogether happy in the 
soprano's ineliama. but if per- 
formances _ of .' this movement 
entirely depended on solo or 
chorus sopranos for their success, 
the game would indeed be lost. 


- In- -the. orchestral ^inpyements 

of T the- - symphony - .GjuUni’s 
-fervent,:. dedicated iddratidn of 
the' music produced.: (with full 
cooperation from ,tbe- LPO) 
moments. of iirtensoTwaxmlh and 
humane, - Mostly tijdse^were 

momenta of. . comparatively 
induced?' tenriqte ^ae,.: trio, 

i -u ■ 


•' a,-, • 


Book Reviews appear on 
- Page -17 ' 


especially the last pagev^low- 
jpg like amber, the ri^UnUy 
peaceful end of the- slow move- 
ment. But in -the strife r and 
turmoa- of the earlier, parts of 
the symphony, in spite of 
eloquent . (and usually pathetic) 
passages there waaan underlying 
softness as if -the inner core 
were made not of iron hut of 
honey. The concert .began with 
a winning account of Mozart’s 
Sinfonla concertanfe for. wind 
instruments. Of the four soloists. 


drawn from the orchestra, the quiet-spoken introductions were 
darihetist Robert ^ Hfll ’ was informal to the point of in- 
espe dally ‘distinguished. •■■■■ . audibility. 

' For the' morning concerts On Tuesday . In the same hall 
Freemasons’ Hall ' is crammed to the Tokyo String Quartet gave' 
creaking -point, and since'' the an outstandingly fine reading of 
rows of. ancient chairs are- too BartOk’s . lyrical - melancholy 
dose for conrforti ereak- they do; Quartet No, 2, a- work unfairly 
Yet 7 the, position -: of chainber overshadowed by tbe greater 
music for an 'evidently .insatiable difficulties of its immediate suc- 
international audience is.'prob- cessors. in Haydn (Op. 50, No. 1) 
ably the .most, useful .of the in spite of perfectly homogenous 
festival’s musical achievements, tone, and ensemble there was not 
and wilt continue to- be. so until- .enough. definition In the shaping 
the. ..authorities have finally of themes la the fast movements; 
decided, .to- -house ' their opera As '» result the music seemed 33 
decently.- . This year’s series if it were being played in another 
opened on .- Monday with. . a . Language Perhaps these Japanese 
curtsy to fashion inthe form of a players’ ■ ..already astonishing 
programme of domestic Musicke grasp of Western music still 
in - Britain c|rca- 1600, given; stops short of total corapreben. 
by: the Consort^ of -Musidte. 1 The sion in the classics if not in 
playing .was dear-toned., definite, 'music of our century.* Again, in 
but sober^this is sesreeiy tbe .the finale of Beethoven's Op. 59, 
rigbtmuafc-:f6rpre-duncheos*per- No.-3, their dexterity and speed 
formance. '.The chief pleasure of in the finale were ' dazzling, yet 
the half of tbe concert I ‘heard the fantasy as well as the essen- 
came from -John York Skinner’s the life-enhancing sanity of the 
natural-sounding but incisive music was forever slipping round 
counter-tenor. Anthony Rooley's the corner. 


Assembly Rooms 



by B. A. YOUNG 




A yell of acclamation greeted 
the end of Pilgrim at its first 
night, but not, I think, to cele- 
brate Christian's arrival at the. 
Celestial City. Pilgrim's Pro- 
gress is the most terrible propa-. 
ganda for the Christian faith, 
and Jane McCulloch. . who has 
adapted it for a rock musical, is 
adamantly faithfnl to . her 
source. 

So Paul Joifes as* Christian, 
Beo Cross as- Faithful, and 
Geoffrey Burridge as Hopeful 
are condemned to dull gear and 
numbers that. go. at best, 
andante con moto; whereas Paid 
Nicholas and Peter Straker, rep- 
resenting various aspects of vice, 
steal tbe show from the moment 
they come on. Mr. Straker’s 
Apoliyon, flapping bis great gold 
wings as if they bad always been 
part of his anatomy, is a superb 
sight • as he sings 14 Prepare 
Yourself for a bloody war.” Me. 
Nicholas' cowboy Talkative, a 
crucifix in each bolster at his 
belt, has a revivalist patter-song. 
" Brothers, can .you listen ?" fol- 
lowing bn the square-dance 
“Jesus gives you all bis love.” 
that is more persuasive than 
anything offered by Bunyan’s 
elect. Even • poor little 
Ignorance, turned away from the 
very gates of the Celestial City 
Through no fault of his own, is a 
determinedly likeable character 
in Julian Littman’s personality. 

Mr. Nicholas also -appears as 
Worldly Wiseman. Peter Straker 
- is tbe unisex MC at Vanity Fair, 
and together they play Giant 
Despair and his wife; so what 
chance la there for righteous- 


neas 7 Paul Jones .has. mag- 
netism enough fo "project. all the 
earnestness and\-resolve; but 
where’s the glamour? *;.;, 

Carl Ha vis wrote- the. -music. 
He is a brilliant composer of 
pastiche, and - his pop: .score ■ 
makes just the right sounds. But 
either he ■ or Toby .Robertson, 
the director, has. idled to.pnt the 
climaxes In the right places. The 
magic words “ A IT" the triunpets 
sounded for him on the other 
side,” are spoken -flatly -'by a 
narrator. Surely this is ..where 
there should be- the greatest 
blaze of sound in the-, whole 
evening: yet not a single Crumpet 
sounds for Christian on. -this side. 
On the other hand, '-when 
Christian and his- fellow-pilgrims 
get a song called; “I’m glad that 
I was born to die,” they are 
given an excitingly - scored 
ensemble that raises the- spirits 
like anything. • • 

At tbe Assembly Hall, the' play 
Is dime on the Inclined circular 
stage that Mr. Robertson favours, 
with ramps giving entries from 
a variety of directions: Though 
the action often provides-* riot 
of colour and movement, Robert 
North’s choreography is pretty 
unadventurous.- . ' ... * . . • . 

As a rock op.erau PfigrhK WHl 
no doubt have its success;', bufi it . 
only, succeeds 'in represefibhg„ 
Pilgrim’s Progress about as. far. 
as- Jesti* Christ Supetstaf (which 
has an - infinitely better book) 
represents the Passion.- The 
message has got lost- under the 
entertainment. Vanity Fair has 
won. 



Peter Soaker and Paul Jon 



Harry H. Corbett and Kenneth Cranham in ‘Entertaining Mr. 
-V Sioane* at The Duke of York’s Theatre 


Lyric 


Happy End 


by MICHAEL COVENEY 


“Robbia* a bank is no crime ferocity that almost, Sf not quits, 
compared to owning one ” drools short-circuits all lurther argu- 
the female hrainu behind a ment i lhe ,actcr sings “ Surabaya 
"V *2 ** 8 J T Johnny,” the brilliant song about 

small-time Chicago gang. In . .. ..n^mirh 


Fang. Jn a g ir pj j ove f or an uncouth 
1929 the audience cat-called and ^nor tossed by the waves of 
hooted. In 1975 they applaud Fortune, with a riveting emo- 
warmly, thoroughly convinced tional intensity. Miss Richards 
that the bosses of capitalism sit understands perfectly the way 
not in the stalls but hover ™ 


, t .. and a real feel for the strength 

malevolently in the cold outside. of ^ me]odlc line. She does 

It is inevitable that Brecht’s' equally well with the even more 
commercial follow-up to The difficult “ Sailor’s Tango " when, 
Threepenny Opera should strike fed with whisky and touched by 
us an acceptable piece of left- Bill’s obvious good nature, she 
wing propaganda. Or is it? As btcnds the rough edges of the 


verses with the yearning sim- 


plicity of tbe chorus. 


Albert Hall/ Radio 3 


Labyrinth 


by MAX LOPPERT 


the Salvatioa Army and tbe 

gangsters link arms in a jolly ‘ Although the musical is stran- 
finale, Gordon McDougall’s ded by tiie passage of time sines 
warm and unostentatious pro- those ominous days in Berlin, 
duction squats cosily on the story- line nonetheless 

ftnee ,M send, us MW glad to 

have heard this wonderful score j USt ifyia S a revival. Brecht him- 
by Kurt Weill (the best, surely, self disowned Happy End, refus- 
after Mahagormy), glowing with jng to include it among bis pub- 
self-sal isf action. listicd writings. Ten years agn. 

Most of the sour In the piece Michael Geliot revived it tnuni- 
is confined to the strong scene pbantly at the Edinburgh Ferii- 
in tbe second half between the v 'd: now, in a snazzy and entcr- 
Loaely Criminal. Bill Cracker, taining version by the Ameri- 
and the Doomed Saint, Lillian can critic and writer Michael 
Holliday It is superbly played Feingold, another audience can 
by Bob Hoskins and Angela fairly claim that he was wrong 
Richards: the former builds his so. TCic young do-gooder 

outburst against the sane time- dealing out passionately felt 
nious dithering of the “Salami words of wisdom among 
Army " with a blasphemous society s scrap-heap was a theme 

Brecht treated far more power- 
fully in Saitit Joan of ihe Stock- 
yards. But there is enough 
here, in the brittle, economically 
arranged confrontations to sus- 
tain our involvement. How 
admirable, too, that the Wert 
End, ailing as usual, should be 
propped up by an import from 
the Oxford Playhouse. 

The band, skilfully led by 
Peter Murray, gives good back- 


r£or Humphrey Searle’s 60th lent, brass-ridden sonority in stylish performance of the Haydn 

b&hday on Tuesday, the’ Prom which the lower brass instru- C major Violin Concerto, in L "" L lh 

present was a performance of tnenis (trombone and tuba) which Mincho Minchev gave Ia ::' . 

bi§. .Labyrinth for ochestra — make a cavernous, malign effect, further evidence of his being the CotTii 

Sjt played In Birmingham and The Minotaur, characterised by most communicative, intelligent nn 

LAdon in 1971, given on this tuba and saxophone, mocks in a and interesting young violinist ^ Jlrishll^utraceous drag 1 bo- 

oreasmn (by the London baleful phrase. There is much, presently about — and much of L“ h |. 

K^ypn,,”^ ^ro n '^ u ^. lB a„r^ ts'sspti 

k; ( sjs-sr a-yj -asunat ^ 


Searles eminence. drama that reduces a composi- 

i&tbirrinih takes as its central tion of metaphysical pretensions 
im&ge tbe labyrinth at Knossos, to the level of a. bandy modern 
aSyiticbael Ayrton (to whom the showpiece. Will it prove grip- 
wok is dedicated) imagined it ping the next time round ? 


Roya! miniatures 
left to V & A 


itr* his 
Maker. 


A collection of Important 16th 


In an apparently efficient per- arid 17ib century 1 miniature por- Mr. Hoskins. 


both the seedy Chicago bar and 
the scrubbed. hypocritically 
prim Army headquarters. The 
elision of the two worlds is 
effectively achieved, and not 
least by the subtle and rich per- 
formances of Miss Richards and 


Daedalus, the Maze 

formance. there were suspicions traits, including four by Nicholas By way of a bonus, one of the 

of UI *ru» nes s 'among brass Hilliard, have been left to the Army girls (Holly Falance) 

“i A*2525^kL!fc > *!i aDd wind - Not so persistent, Vicloria and Albert Museum in drops her grim exterior and 

■Si hh J- though, as in the preoeding per- a £1.500.000 will. Also left to the mean spectacles to glide tanla- 

whtcb his music obviously is f onnance 0 f Debussy’s Jeux. museum tn the will of Mrs Doris lisingly around the stage and 


i(%nded 
tocology 
remains 
materials are 
impenetrable, 
illusory. 


tn hnM trrta- U iuiujaum; ut wcuuaoj 9 -t“*i mu^um IU lllC win ui I/lim UdlllKlJ aiuunu L AJC- 3iut,c oi>u 

I„v. • where tbe quantity of untidy Catherine Rachel Herschorn reveal that the Army coffers are 


nf mv InWinlh ^ 4uauuij u* uuliu/ uataniut: i\dGUCi nciwnuru nrvcdj umi inr mill* 

amhiminne ^ 1 *. ensemble went well beyond what a rc two miniatures hv Peter full of her guilt-stricken father’s 
“ this tissue of beautiful enigmas Oliver, whose father was" a pupil millions. 1 could have done 
Ip ^ cao survive. Mr. Klee’s failure -jf Hilliard’s. without some of the fussy light- 

ie, iransiucent ana t0 ggt-jblub a scale of dynamics Among those depicted in the ing effects; but this is. overall, 
“%TTr«i..r »HiPPt; v » B onm *. WM l’ ust 0ne important flaw. He paintings are James I of England, a thoroughly enjoyable evening. 
fJpI nr ttoS? made amends later, at the harpsi- Mary Queen or Scots and Eliza- As Brecht would have wanted it 

chord, directing the strings in a beth I. to be? 


aad substance. * Tbe composer 
wenld seem to disarm any eriti- 
eftsm of stylistic ambiguity by 
racing tbit tbe method of bis 
piece. ... The opening . “ Mare 
music” — creeping wind encoun- 
tering snarling brass— engulfs 
each new idea, subduing every 
possible “escape" in a turbu- 


Royal Academy 


Lmirlston Hall 


\ 


Ad Hoe 


19th century Diploma works 


by WILLIAM PACKER 


At a lower level of Fringe 
activity is the double biH pre- 
sented at the Lauriston Hall 
matinees by the Ad Hoc Com- 
pany from Birmingham. There 
is a paragraph In the programme 
headed “ The Company **; this 
turns out to be a theatrical 
biography of Gareth Owen and 
no more, and this is about right. 

The flret play. The Confessions 
of Jon-Jak Crusoe, is written by 
Mr. Owen and directed by him, 
and he is the only player in it. 
From an untidy study littered 
with waste leaves from his un- 
finished masterworks. Mr. Owen, 
in the tones of a Welsh politi- 
cian sounding off about local 
opinion, tells us -bow be. in the 
character of Jon-Jak Crusoe 
(say it fast and you get the 
reference) has spent his life- 
time failing as a writer and feel- 
ing unsure of bis personality. 

This was Mr. Owen's first play, 
and he should have learnt by 


now giat playi by young writes 
about tbe difficulties of writing 
are simply non-starters, especi- 
ally when complicated by such, 
questions' as, wim am I? and 
what’s it all for? 

He has certainly moved on in 
his other piece, Mandog. In this ; 
a sinister, crippled captain buys' 
a young peasant, girl from her 
mother to be ltis wife. The 
captain's servant : ‘equivocally; 
named. Manley, tends to turixy 
Into' a dog, and it is tbe captain's' 
whim that his wife should also 
turn into a dog 1 when' he wants 
relations with her. ; She ulti- 
mately obliges him. but com pen-: 
sates by fataHy biting his 
carotid artery. 

This seems to me no more, 
than . a silly, pulp-magazine 
thriller. I can - hardly belieye 
that this is what the Fringe is 
for. if it is to be taken seriously. 

8. A. YOUNG 


The Royal Academy, a private with Constable after Constable, turgid Watts: but bad pictures 
society, may do as it likes with some magnificent Reynolds, and can be a real pleasure, especi- 
its own, though for how. long others. Gainsborough, Beech ey ally so when they are really bad. 
remains an open question: 1 we and West, ‘from the Academy’s And so we run tbe gamut of 
live in democratic times, with first great age. ■ ! minor and not-so-minor figures 

privilege and possessions viewed . ^ of the nineteenth century,- from 

rather bleakly. TberAcademy is ^ tht earI y *wcolle genre scenes 

Indeed ' fortunate, occupying ° r Mulready, Wilkie and Collins, 

splendid premises in the middle kI 10 ,he classical fantasies of Mar- 

of London, owning many lovely “5 cus Stone and Alma-Tadema, tbe 

things, and able to mount grand frartpmWs! Tadema unexpectedly quiet and 

and important exhibitions. .-.The *** So 5 ereigo. each Academician ph ., rminp ^ 


■yaie Qf.Ug ajctlrity. juggestsAhat the ’Academy!* He Some of the larger paintings 


ol bis ch iT^, 


tbe bargain is not entirely one- "“V; ; are Tatber good, escaping the 

^ at the same 'time “akes the choice himself, thus ° e r 


.sided, and at the same 'time pomposity of Cope’s .Hanging 

makes many people imagine Committee . or tbe vulgarity of 

that it is already a public taitk Maclise’s Woodranger; the Etty. 

tntion who set their expectations ba ^ s ’ fal3 f- 0r of course, Sant’s schoolmaster’s 

accordingly. The right of public daughter, and Armitage’s bibli- 

access to other people's things «* feast are Particular cx- 

is.a commonplace of- modern Jf' ork m ^*. e afnples. But in general the 


politics, but for the time being appetite for _ more n o end. sniJ n er work 


25th Berlin Festival 


A new production of Parsifal, 
appearances by Dietrich Fischer- 
Dieskau. concerts conducted by 
vnn Karajan, Boulez. Maazel and 
Stockhausen, and performances 
hv tbe Theatre National Popu- 
late and of No (Japanese 
classical theatre) are among the 
highlights of the 25th Berlin 
Festival which takes place in 
West Berlin between September 
6-Oclober 1. 

A feature of the festival will 
he a tribute to Kurt Weill at the 
Akademie der Kuenste.' Singers 
of his songs will- include Lotte 
Lenya while London Sinionietta 
and the Berlin Radio Symphony 
Orrhestra will also play works 
by the composer. 

Deutsche Oper will stage the 
premiere of Filippo Sanjust's 


new production of Parsifal on 
October 1. Cavalli's La Calisto 
"will be seen in the city for the 
first time. 

The Theatre National PopUr 
laire will perform . Roger 
Planchon’s production of 

Moliere’s Tartuffe at the Schiller 
Theatre; from Tokyo • Umewaka 
Manzabaro and company will' 
perform plays in the Nci classical 
tradition, while Lx Cuadra di 
Sevilla will put on a performance' 
Of Ouejto. 

A special theme of the festival 
will be "When the war was 
finished." Arranged with the 
Akademie de Kuenste. it com- 
prises a commentary of the ciil^ 
tural life of Germany between- 
1945-50, illustrated by song. film, 
drama and exhibitions of archi- 
tecture, literature and art. 


it. -is still a privilege. ° P rt 1 if 1 *i s' n J ° rnn s fd ef whether it is Frith’s dozing 

.We all believe the cellars of a ble SeaL ^ ’ d mn v riel ,°. r Wo0 ^’ 

museums are stuffed with able treaL , . “Venetian campo. And there is 

treasures busily gathering- dust. Dominating the room la a the Mi I late, a vigorous study of 
Nothing is so fascinating as luscious Etty nymph, doubtless a young girl; a shade sentimental 
that .which is locked away. It dreaming of her rude awaken- in its charactensation perhaps, 
was both shrewd and graceful ing, which Is imminent; an on- and arch in . the reference to 
Of the Academy to acknowledge joyable if not exactly important Velasquez, but forgiveable. Best 
a nature] pnblic interest in the painting. Opposing her across of all is the Sargent a fine small 
things thev hold, notably the twenty yards and seventy years, study for a conversation Piece. 
Michelangelo Tondo (which was full of reproach, Is a large and This is a- fascinating exhibi- 
always to be seen for the asking lugubrious, piece' of nineties tion. full of quality and cun-, 
in. any case),' by opening some social realism. On Strike, by von osity. with the bonus of access 
of ■ ■■ tile private rooms. For~Herkomer,_by no means the only to the 1 other - rooms, to Michel- 
-some months now ’we have been, .dreadful painting on show, angelo and Si^ Joshua Reynolds, 
able.- to visit the*. co mmi ttee -and Landseer’s faithful bound runs A visit - to the Royal Academy 
council rooms, that are beset it rather close,, and there is a has much to- recommend iL ’ 


‘Ipi-Tombi’ comes to Britain 


rpi-Tombt, the Blade musical 
that has become the longest run- 
ning show in the history of the 
South African theatre, is coming 
to Britain as part of an exten- 
sive world-wide tour. It opens 
its British schedule, after a 
season at the Olympia in Paris, 
at the Theatre Royal, Bath, for 
three days commencing Septem- 
ber 4. 

The show will then play week- 
long seasons . at Wimbledon 
Theatre (from September S); 
Theatre Royal, Norwich- (Sep- 
tember 15/; King's Theatre. 
Glasgow (September 22): King’s 
Theatre. Edinburgh (September 
29): ■ Grand Theatre, Leeds 
(October 6); and the Alexandra 


Theatre, Birmingham (October. 
13 >- : 

The company , will then trans- 
fer to Canada where the. shear 
wiB be staged at the O'Keefe _ 
Centre. Toronto, from October 
27. before returning to London 
for West End presentation. 


Next at the Theatre 
Royal, Stratford 


The next production at the • 
Theatre Workshop, ‘Stratford, 
E.15, opening September 2 at 8 
p.m. will be Move Along Side- 
ways. starring Ron Moody, with 
musical support by Ronnie Cass 
and others. This show-'runs for * 
limited season only* 



"i. S. Sargents Interior in Venice (1899) 


TIGER OATS AND NATIONAL MILLING 
COMPANY LIMITED 


(Incorporated m the Republic of South Africa ) 

REPORT ON UNAUDITED GROUP PROFITS FOR THE SIX MONTHS 
ENDED 30TH JUNE, 1975, AND DIVIDEND ANNOUNCEMENT 

Audited IS 

6 Months Ended 
30.6.75 


6 Months Ended 
30.6.74 


Months Ended 
31.12.74 



R’000 


R’000 

, 

R‘000 

GROUP TURNOVER 154 483 

120 054 

390 896 

Unaudited group trading profit before 






taxation 

10 173 


7 955 

25 514 

Taxation 

3 575 


2 732 


9 395 


6 598 


5 223 


16119 

Minority shareholders interests in 






trading profits of subsidiaries 

70 


110 


375 


6 528 


5 113 

15 744 

Group’s share of net Income, after 



” 



taxation, arising nut of its interest 

. 





in tbe Oceana Group of Fishing 

.r ■ 





Companies 

1021 

: ^ 

1 059 


3023 ' 


7 540 


6172 

IS 767 

Preference dividend 

21 


21 


62 

Total group earnings attributable to 

- 





ordinary shareholders 

7 528 

- 

6151 

18 705 

Number of ordinary shares in issue 11049 246 

11 049 246 

11 049 246 

Earnings— cents .per share 

68 


56 


169 

Group — excluding Oceana 

59 


46 


142 

Oceana 

9 


10 


27 


The above figures do not embrace the operations of associated companies except in 
the extent of dividends received during the 6 months ended 30th June, 1975. and included 
in total group earnings. If the undistributed profits of the associated companies in respect 
of their latest .trading periods, covering 6 months, and in wbieb at least 30% of the 
equity, share capital is held, are taken- into account, the above group earnings in respect 
of -Che period under review would amount to 71 cents per ordinary share (six months ended 
30th June, 1974, 59 cents). 

NOTES \ ; 

1. The group turnover of R154 483 000 as stated above; excludes sales of associated 
companies, whose turnovers totalled approximately R73 000 000. 

Commitments for capital expenditure at 30th June. 1975, amounted to approximately 
R31 000000, which will be financed by retained earnings and short and medium term 

borrowings. . 


2 . 


Trading conditions remain favourable and it is anticipated that this state of affairs 
will be maintained during the 'six months ending 31st December, 1975. 


On behalf of the Board 

: R. L. Frankel I 

D. O. Beckingham ] Directore 

^DECLARATION OF INTERIM DIVIDEND NO. 61— ORDINARY SHARES 

NOTICE IS HEREBY GIVEN that an interim dividend (No. fil) of 181 rents (Eighteen 
and one half cents) per share has been declared payable to shareholders registered in 
the books of tbe company at the close of business on tbe 26tb day of September, 1975. 

The- dividend is declared in the currency or Ihe Republic of South Africa, and 
warrants in payment thereof will be posted to shareholders, by the company's transfer 
secretaries in South Africa and in the- United Kingdom, on or about the 6th November, 
1975. 

. -Registered shareholders paid from the United Kingdom will receive the United 
Kingdom currency equivalent on 2Sth October. 1975 of the rand, value of their dividends 
(less appropriate taxes). - 

The transfer books and registers of members will be closed From the 27th September 
to tbe 9th October, 1975. both days inclusive. 

The effective rate of Non-Resident Shareholders’ Tax Is 15%. 

By the Order of the Board 
f G. M. Utian, Secretary. 

Transfer Secretaries:— SA. 

Consolidated Share Registrars, Limited, 

“Libertas**. 

62. Marshall Street. 

Johannesburg, 2001 

(P.O. Box 61051. Marshalltown 2107, Transvaal) 

United Kingdom: 

' Charter Consolidated Limited, , 

Chaner House. 

.Park Street, 

Ashford. Kent. TN34 8EQ. 


Registered Office: 
15th Floor, 
Schlesinger Centre,- 
222. Smit Street 
Johannesburg. 2001. 
London Office: 

40, Holborn Viaduct, 
EC1P IAJ. 

27th August, 1979 
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AM I KK AN NEWS 


Milk with 
Kohjin in 
the balance 


Row over Japanese 
car investment 


TOKYO, August 27. 
HOECHST AG will withdraw 
for amendments its -applica- 
tion to set up a joint venture 
chemical project with Japan’s 
Kohjin Company, Mr. Alfred 
Dienst, president of Hoechst 
Japan, said to-day. 

fie said the future of the pro- 
ject, announced last week, 
would depend on whether, and 
on what terms, Kohjin was to 
he rehabilitated ,or whether it 
was to he declared bankrupt 

Air. Dienst added if the pro- 
ject went ahead, it may have 
to be with a partner other than 

Kohjin. 

The joint venture plan called 
for the setting up of Hoechst 
Kohjin Koogyoo KK, to be 
owned 60 per cent by Hoechst 
AG, 10 per cent- by Hoechst 
Japan and 30 per cent by 
Kohjin. 

The new firm was to con- 
struct a plant on a Kohjin sit* 
at Saekl in Japan's southern- 
most island of Kyushu. 

Hr. Dienst said the site was 
a highly favourable one which 
Hoechst still hoped to use, but 
he nolcd Kohjin might have to 
sell it as part of the disposal 
of its assets. 

Reuter 


BY OUR OWN CORRESPONDENT 

■SYDNEY, -August 27. 

THE AUSTRALIAN Government and forward orders well down. 


Nigeria Far 
East line 
setup 


By James Buxton 


Three-man panel to vet J 
New York finances sought! up by 1 . 7 % 

BY GUY DC ]ONQUIER£S NEW YORK, August 27. j in July 





NEW YORK, August 27. 


THE AUSTRALIAN Government and forward orders well down. A NIGERIAN company has estab- AN ELABORATE new scheme It is hoped that the new inent of a further substantial 1 

has decided to go ahead with GM-H and Ford this week told fished a shipping line to trade designed to avert- the looming scheme, which was put together amount of authority over its own 

plans to allow Japanese groups an inquiry that entry of the between West Africa and the Far threat of a default by New York at a lengthy meeting between fiscal affairs. This is implicitly. 


By Adrian Dicks 

WASHINGTON, August 27. ^ 


control 


uou rn ■ 9AWUI. piaui «* prouuce ^ 55 per cent local content , oraucn ***** will oversee the city's finances however, hangs not oniy on me -u 7“ -’ ” “““ " h ",7 

four cylinder engines, in South phu _ Thii will allow them to bun’s - trading company Henry and atSnint to UnmSe a stricter' approval of Uie plan by the State federal aid. It will insure tha. 
Australia. hnport am»theT 10 per ^1“ of Stephens. It has taken defivery of “J™ 10 a smeter 1 ^ lallire fa|lt ^ on ^ abitty adequate funds are set aside tj! 

All fmir nartnprs will Mch , ... . a in non inn mntni'shto. the Siena, “r®* . e ' . .t ♦« nnmHn.'a unice anv future borrov.inSi 


showed a strong U P cr lt ? 1 - 
increase during July. M ihe 
same lime, the Uepaitrae.il 
issued a revised calculation or 
Lbe June performance 0. the 
Index, raising its gain dnnm: 


j 5 “Pecum iu Start operauons grammes are attained. At present “e aiupnsa 
m 197 ?^^, aDn “ al productioa tbelocaJ content on ToyoUand next month- 
rat A. O ^ 2 “’ 0 ^° engin r^- Nissan- vehicles is around 60 per The line 


r~, zr ~. — - , — ways. will do critical 10 10 success, « 

cated that he upends to ask for jfayor Beame’s belated and not yet clear. During the past 


ccuuomisls hero a* an 
lionaily reliable harbinger of 


At present no four-cylinder _ ent 
engines are made in Australia. 

The Government originally . 
hoped that the other major Qj 
manufacturers— General Motors- >31 

Holden’s and Ford — would also _ 

join the venture. GM-H looked Will TCDISICC EAC is a minority shareholder-) Municipal Assistance Corpora doubts seem to be shared by Ing indications that the Demo- j -- r^^ ery is well under 

at it but is now thinking of ^ in the venture and will Initially ation (Mac), the state-sponsored some of Mr. Beame's owncratlc Party will choose New **“: 

producing its own four-cyllndcr cijnpr-TQnkpY provide technical help in operat- body set up earlier this year to colleagues- who deliberately York as the site of its 1976] 5n ,i accounted 

engines while Ford is expected taimvi ing the line. The Ships will be raise money on the city’s be- excluded him from a meeting on Presidential Convention. The i ih tar-e uiiward revision 

to continue importing its 6 McDonald. officered by Danes but the sea- half. The notes would have to the city budget last week., party, wbicb has been wavering i n«-iiminarv June tigurrs 

requirements- men- will be Nigerian. EAC’s be repaid within a year through it seems clear that if the new between New York and Lo*i ®L“S£I Jr dSSne in lav-off< 

The latest plans will give **" pp * Correipomiene office in Hong Kong will be the the sale of Mac bonds on the scheme is to work, it wiB entail. Angeles is due to announce its “T* ^ ”**/ 5_ .. r .-isterrri 

Australia five major manufac- THE AG Wesar German shipyard regional office for the line in the capital markets. the surrender by the city govern- decision later to-day. uu , l u . ifh _ sha-TH-r 

turers for a market of 500.000 and the Hapag-Lloyd Hne have Far East. ■ • earlle r^togeiue rwn«a _ - y 


Six freighters 
will replace 
super-tanker 


African, prti 

agricultural p 

East, mainly 


By James McDonald, . 
Shipping Correspondent 


Higher U.K. 
car exports 


vehicles a year, expected to agreed to cancel a contract for a The price being paid for the _ 

reach 600,000 a year by 1980. 386.000 deadweight ton oil ships is not being disclosed. They T T LJ MArimifHA Inlr4"kl'«r 

The unions fear that at least tanker. were both built in 1953/4 In Den I j H- (111)1011121X10 T6SM1II16 llKClV 

one manufacturer will not sur- Instead, AG Weser will build mark. The new line has applied V-J •k-/* l l.ip ivUm ■*-. n M ■ A1V -*- ■ W/ *,7 

vive and that entry of the Cor Hapag-Lloyd six multi- to become a member of the Far . a - \i?AqHTNGTQN 07 

Japanese could result in the loss purpose freighters* each of 16,000 East-West African conference BY ADRIAN DICKS WAbHii\<->iuiN, August 

I of thousands of jobs. The local deadweight tons. They are due lines which will allow U some ^ SECRETARY of State, Dr. representative at the OECD in years, and expects to have a diff 

j industry is heading into a sharp for delivery between mid-1977 priority at the higniy congested He Kissinger, is expected on Parts, will follow Mr. Enders. cult tim e ahead of it in txyln 

| slump with sales dropping away and mid-1978. port of Lagos. hi a return to Washington next The - man tipped to take Mr. to tone down Canadian demand; 

— — — - . . week- to put the finishing touches Greenwald's place in Brussels is Mr long a controversy 

• >1 n _!• !_• J to a far-reaching reshuffle, of Mr. Dean Hlntqn, oorreo^. flgure in ^ debate over energ 

roup in $15bn. Saudi bids sssggs gKSas-S-siS 


WASHINGTON, August 27. 


Financial Times Reporter 
BUOYANT exports of commer- 
coal vehicles and motor com- 
ponents boosted Britain's 
motor trade surplus 10 £158m- 
last month, bringing the 
“balance'’ of the industry’s 
trade to ££80m. for the first 
seven months of the year. 

Export earnings in July 
came to a record £260m . — 50 
per cent up on the same 
month or last year — while 
imports rose £30 m. to £102m. 

Despite the growing chorus of 
protests about the penetration 
of imported cars into rhe U.K. 


U.S. 


its, and expects to have a diffi- 
It time ahead 'of it in trying 
tone down Canadian demands. 


his return to -Washington next The' man tipped to take Mr. to tone down Canadian demands, 
week- to put the finishing touches Greenwald's place in Brussels is Mr i ong a controversial 

to a far-reaching reshuffle, of Mr. Dean Hlntqn, figure in the debate over energy 

senior diplomatic jobs: apparently Ambassador to Zaire and . pre {L l y appeaj . s io have lost 
intended to- consolidated his grip vtoiuly a senior member of Dr. .. . ? y ’ h ^ f th faiinre of 
on International energy -policy. Kissinger's - National Security Job because of the failure or 


ATLANTA, August 27. I 1 Although the State Department Council staff. 


-Saudi- Arabia to make good on 
its periodic - hints — given wide 


y ’ I earlier, together with a sharper 

than expected growth in busi- 
I 1 ness invFDlories and in the 

17 p|V rate of formation of new 
lavlj companies. 

V The Julv preliminary figures. 

August 27. W hich ^ also subject to laler 

lo have a diffi- revision, sho Mn»S 
f it in trvinp i° business orders, in tne 
ia„ demand, -veraje work week, liook! 
*■ ac - anas ' assets, slock prices and new 
controversial j building permits, 
e. over energy. j However,, the July figures 

to have lost reflected on the negative 

the failure of Ihe sharp increase in 

lake good on wholesale prices during the 
—given wide month and indicated a further 


. SAUDI ARABIA is expected to News Industrial .Corporation the only one intheU.S. he had ^ proposed changes, it has D^na Inroteee of Dr. Kissinger 
invite bids °io tbo .next week subsidiary and the international approved 1 li*— - — — *— *- - -- • - * - - - 


Un . w __ ' -Arnmont ^ j ' _ L'CUUUiV vv miliUH dllu iUUltAtCU a luiwvi 

' Mr - ¥^ de ”i_ 5 credence here— to restrain fur- decline in new plant and 


w i w for the first of a series division of Charles T. Main. Mr. Cadell said the Saudis ingroxx that Mr. James Akins, ■Me^nminal sunerior at the State — - „..., „ . , - 

of paired electric-power and “As far as I know,” Mr. plan tobuiid theeleclrit-gener- ul. Ambassador to Saudi Arabia ^irC^iesRobin voWemejfi m the Middle East report, the Labour Depari- 

water-desali nation plants that CadeU said, this is the only ating and water desalination for the past two years; is shortly tSwJSt Warv ln P eace P rocess - The Ambassador men i revealed a 9 .d per cent. 

k..:u IV. > 1IC nniiiA annmvaH he ntantc in nairc Kn th»r. stpam . * v- ;.a.n. ,7. SOIL tile Under iecreisry, in . i nn<l k»n with thf* ■ in nemilirlivliv dunnt7 


fcnowTi in w£h P*** OMl protege ox or. g« rther on prTch increases by OPEC equipment orders. 

JSSi S « ««« fr > wider American in- Awhile in a separate 


it plans to build over the next U.S. g roup already approved by plants in pairs so that- steam (0 j ^ pos t wbiie Mr. !221 hS! ^ tn ^ Mnddmtfons has long been identified with the increase in prodartivJly during 
five years at a cost of S15bn.. the Saudis to bid in the “world- required in the desalination -Thomas Enders Assistant Secre- notitto however hk “soft" line approach towards 1 , the second quarter, reflecting 

the organiser of a six-corpora- wide competition " for the pro- process will be produced by the tary of State (or Economic and P mav have been oil produce™ & h °P e of I both the continued decline in 

lion U.S. bidding group said. jects in which Japanese. West power plant ^ , Business Affairs, is to leave his vTL fi erce omK)S i. achieving meaningful negotla- hours worked and the increase 

-1^ a f amas tl c programme" German and British groups are Although the size of each pair responsibilities lor ' energy Son Se where in the admSistra- Hons with them. in ooipnt achieved during the 

aimed ultSS, a? pSSns SoSS S' "EJulatJd )>“«*» »««■»« Ambkfflador {*“ to ta ^imdm oU price Dr . Kissmgcr h» already got «•«* ”“ u “ *<■' ^ 

3m. kW. of electricity and P?„ u , rs .| 1 - d „V d ®°i S?. h *™SS? U,a c 2 S • scheme and to his wirtt to put better of the Treasury Sec- 1 “ ... eiotod nmH nr tivit v 


£47.7m Iasi nianih, coziparod 
urilh July, 137?. w'.il: gor:*s 
vehicle imports a - -.sally fell by 
13.6 per cent, to ESJ2 ok 

The mosi im>ioriaat contri- 
bution to Ihe overall increase 
came once again from the 
motor industry's biggest 
foreign exchange earner — 
components, parts and acces- 
sories. 

Overseas sales in this 
category— which includes parts 


^ornery, Ataoama. poraiion, at a private meeting contain specifications and bid- w ^. 'jj r Joseph Greenwald! down. The administration has dition, he is said to have quar- 

He identified the other com- on July 16 in Washington. He ding and completion deadlines. Ambassador to the European been forced to (take seriously relied with Mr. Akins over the 

panies in the U.5. bidding group said that each of the six com- Although Prince Faisal said Community in Brussels -and Canadian plans to curtail oil and Ambassador's independent style 

as General Electric. Combustion panies bad a representative at In Washington and “ the con- previously Ame rican permanent gas exports over the next few of conducting his mission. 

Engineering. Chicago Bridge the meeting and that Prince tracts had to be let by the end y ; — . 


budget cut 

CARACAS. August 27. 


and Iron, Tenneco’s Newport Faisal said that their group was of 1976 and the (entire $15bn.) 

• " programme completed by 1980," 


More Finnish import cuts 


BY LANCE KEYWCRTH 


Mr. ." Cadell ‘said tfiere “ is no 
way' that one single group (of 
contractors) could handle the 
whole $19bn. programme in 
such a short span of., time.'* 
Thus, he indicated, the comple- 
tion ' schedule .suggests that 


More Japanese i Argentine Army chief 


investment 
in Brazil 


resubmits resignation 


THE. VENEZUELAN Govern- 
ment will cut back its budget 
expenditures next year by 
almost $2bDL as a result of 
slumping petroleum income, 
according to Finance Minister 
Hector Hurtado. 

Speaking after this week's 


to he used as original equip- THE BIG .trading co-operatives one made a few months ago to several groups will be needed 


mcnl in foreign vehicles — were 
36 per cent . up at £ 109.8m, 


and central organisations for cut imports of food products, to .handle the work. 


36 per cent, up at iUiy.sm, wholesale and retail trade in Fin- Together, the decisions will He also noted that Prince here to-day that Japanese 

while imports or similar pro- land have agreed voluntarily to reduce consumer goods imports Faisal said the; planned ?15bn. investment in Brazil will con- 

ducts rose 19 per cent to make cuts In their imports of by an estimated Fmks.300m. outlay covers /only the power tinufc on a large scale despite 
£34 8m. x consumer goods in the textile (£38nu in a full year, equivalent and desalination plants, so the Japarfs economic difficulties. 

For lbe first seven months of and clothing, footwear and bard- to about 1 percent of Finland’s Saudis plan to spend “another Mr. Fukuda said that Presid- 
1975, motor industry exports ware lines. The object Is to help total imports in 1974. S30bn. on / water, sewer and ent Ernesto Geisei of Brazil 

totalled £l,52ftrn. — an increase improve the present serious trade This voluntary restraint in im- transmission lines and other will visit Japan next May, and 

of 44 per cent.— and exceeded deficit porting is to continue until late support facilities. In all. it's a possibly sign a final agreement 

imports by £800m. The decision follows a similar march 1975 when the Finnish. S45bn. programme/' Mr. Cadell then for a big Japanese- 

i ■ ^ import deposit system will be said. ' Brazilian ■ aluminium-making 

a abolished. That system is already / project in the Amazon basin. 

KOREAN LEATHER & FOOTWEAR I Sanko in iJWW-SStlVS 

I autumn draws on. • *■ Brazil, also said that his 


decisions 


He also noted that Prince I here 


BRASILIA, August 27. 
DEPUTY PRIME Minister 
Takeo Fukuda of Japan' said 


BY ROBERT tINOLEY ■[ cabinet meeting, the Finance 

BUENOS AIRES, August 2T. f Minister asserted that the 1976 
ARGENTINE Army Commander who outrank General Caceres.t J**srjd b“dg|t wjphe 
General Alberto Noma Laplaae into retirement I ° r j ce , nt ’ t S 

g& The General s resignation was ^n^ebTis S^ world’s 

P«S to ^ lo^nd a squ^bln ibinl P elr “ ,enm 

Hlth five rebel Generals who terday by all the eight Generdls ] exporter, depends heavily on 
accused him of meddling in directly under Gen. Laplane. The Income from its foreign-owned 
politics. other demand, that the new petroleum industry and the 

Senora Peron yesterday re- Interior Minister. Army Col. lion's share of Government 
jeered a first resignation he sub- Vicente Damasco. go on to the • income Is derived from taxes 
milted after the five Generals list of retired officers; was met and royalities from the oil 
demanded that he step down, yesterday afternoon. Industry. 

But informed sources said she Last night also, the Presiden- The announcement of this 
agreed to let him go provided the tial guard, the San Martin major- budget cut, after two 
febels accepted General Alberto Grenadiers, took up positions in record years of high petroleum 


ducts rose 19 per cent to 
£34. 8m. 


f Minister asserted that the 1976 
t federal budget will be about 
i S1.95bn. — or 20 per cent.— less 
I than this year's budgeL 
j Venezuela, as Ihe world’s 


imports by £800m. 


KOREAN LEATHER & FOOTWEAR 

SPECIAL SHOW 

Hilton Hotel, Park Lane, London W.1 . 
Sept. 1st, 2nd. 1975 (9.30-12.30. 1 .30-5.00) 


Inquiries: KOREA TRADE CENTRE. 

23 Charing X Road. London W.C.2. (Te» : 240 31 92) 


But the Finnish Government 
has told the International 
Monetary Fund that it will gradu- 
ally ease the deposit obligation 
before it finally- abolishes it. At 
present, importers must pay an 


Saiiko in 

shipping 

agreement 


then for a big Japanese- 
Brazilian ■ aluminium-making 
project in the Amazon basin. 

The vi sting official, on the 
Iasi day of a week-long stay in 
Brazil, also said that his 


Government expects that “in I Ua ceres, the Commander of the considerable force — about 


the near future, we can put the 
Japanese economy into a phase 
of recuperation." AP-DJ 


Buenos Aires-based First Army, troops 1 — at the Presidential villa 
Corps, as his replacement. This in the Buenos Aires suburb of 
would force four of the rebels. Olivos. 


Industry. 

The announcement of this 
major- budget rut, after two 
record years of high petroleum 
income, comes as the Govern- 
ment prepares to take full 
control of its oil industry, on 
August 29. 


TOKYO, August 27. 
Sanko Steamship of Japan, has 


average of 20 per cent, of the agreed to -set tip -a joint ship- 
valiif of landed goods into a ping firm with Saudi Arabian 
special account for six months. interests. 

- - - . — — ti A Sanko spokesman said the 


THE CHANCES OF A MEXICAN DEVALUATION 


Trade Development 
Holding S.A. 


Bank 



No longer unmentionable 


Consolidated Balance Sheet as at 30th June (unaudited). 

(US SOOO’s) 

ASSETS 1975 IS 

Cash in band and balances with banks 681.353 59S 

Banks certificates of deposits, notes and bonds 450,695 430, 

Precious metals (against which were forward sales of 

USB 98,1851 110.833 33, 

Government and municipal securities (U.SA. and GJ3.) 256,672 230. 

Current accounts, advances to customers and bills of exchange 782414 719, 

Other assets : 55.796. 81, 

Goodwill arising on consolidation 3.183 3, 

Investments .' 11.093 5, 

Fixed assets 34,279 26, 


LIABILITIES 

Deposits, balances due to customers and inner reserves 

Other liabilities - - «... 

Loan capital 

Capital notes - 

Minority interest - 

Shareholders funds: 

Share capital - 

Reserves -•• ^ 

Net earnings as at 30th June 


Total capital funds employed 


1975 

1974 

681.353 

598.218 

450,695 

430,325 

110.833 

33,823 

256,672 

230401 

782414 

719.SS2 

55.796 

81,151 

3483 

3,183 

11.093 

5,659 

34,279 

26,400 

2^86,018 

2428,742 

1,993,139 

1312,027 

150.757 

110.410 

20.000 

20.000 

• 34.860 

15.788 

36.855 

34.S61 

24,605 

** 24,605 

115.315 

100,683 

10,487 

10,368 

242.122 

206,305 

2,386,018 

2428,74? 

81,493 

1027647 


Sanko will help manage 


IN BRIEF 

BOC for Peking 


uieiciy o. tMMiug uaituiKc u i uay- , . . _ -.-i - . . , : I,' „ 5 ‘ . cu™ »• 

ments crisis. The peripatetic '42“ H* H*, ^ Jit ^ r0m — practice. $800m. on the trade balance and 

president, Sr.- Luis Echeyemd. trJ with exports have in no way kept up should continue to grow, nest 

sent a message from somewhere , ^ H .. .j with imports, and Mexican com- year. An improved cereal crop 
in. the- 'third w^id that “ the t0UTISTr1 ’ which normally helps merclal dependence . on the U.S. this' year also means that food 
dollar may be devalued, but the . . .. imports will be reduced durin; 

peso will- not," that is. the peeo w rpv ’ ■ j — «. 2 ~ • . — 1975 and 1976. Similarly, if 

will remain pegged tti :the dollar. X- H6 -C VlClCflCC 111 I3.VOUr GI 3. ’ u s - economic activity picks up. 


A. nine-man Relegation from^OC p^o* wS^^^af^th^peeo vrr «, ‘ . * T — 

S te p^hfJe3^i%a°p^f will remain pegged tti :the dollar. v Tke^VldeilCe in 

BOC products' and services ;and Nevertheless, the subject is in - . 

for talks with Chinese engineers ^ wen- zM economlsta, ban- QeVElUatlOIl IS uV 110 TTlCaTlS 
and medical experts. LeadmFthe k ers, politicians, and journalists l uzuwuvii w, uy uw uivauo 

team, which leaves on Octsber f ee i free to discuss devaluation 4 

10, will be BOC International's without fearing: that it will be-: Overwhelming . . 
directop-general of developtahnt, come a seVf-fuifiUing prophecy. : - 

Mr. ffiOchael Raikes. Support ; for After , aU.'-'-in the past, . the • ‘ 1 




i L, I ; 

Hi* i J 


UiL 


Corp., is capitalised at the eqSya- iw luugci uiiiiiciuiuiiauic 
lent of $10m. and will have its . 

h aSto2Suw« , « l S'rc»to ? '«r MAN MHNIi. MBOCO'air COWKIMr ; 

the new company while Saudi DEVALUATION of the Mexican the peso ? The main cause Mexico's largest trading partner, successor— to be known within 
Arabian investors, including peso was like a poltergeist in a is the payments situation, which Even the magazine Foreign the next' two months — might 
Prince Fabd ibn i Salman and 14 nervous aunt’s attic until re- has been slowly worsening since Trade, published by tile Govern- plump for a quick devaluation on 
importers dealing with con- cently. The evidence was build- 1970, but has shaqply deteriorated ment-owned National Bank of taking office in order to bhrae 
struction materials, automobiles, i Dg up ij Ut n0 on e liked to talk in recent montbs. The current Foreign Trade; said this month the Ecbeverria administration 
lumber ana meat, will own the about it- Then someone blurted account deficit jumped by no that “it should be recognised for the country’s economic 
remainder. _ , it out: labour leader Fidel less than 119 per cent, last year that in the long-run, a perm an- troubles. 

He added that the joint venture Velazquez said he had seen the to $2.6bn. (against $L2bn_ 1973), ent and cumulative problem of in the end the economic situs- 
plans to own and operate oil shadow of a devaluation, and while the figures so far this year an. overvalued currency produces tion may not even justify suck 
tankers, freighters and . .bulk aow everyone is discussing it are equally discouraging. The enormous obstacles to economic a measure The Government, 
££.*835!: The official reaction was of Mi°brtry of Industry and Coro- development." for exam p le , is relying heavily 

firZfJ sm«whj nt course to deny alt Sr. Velaa- y iSS?’ ^ ne of objectives of the on oil exports — now running at 

££ SarnJf tiuez was assured by the Secre i° l ,, 1S ^^ tT ? r de ,^f^ es J or S'*- current administration— and one 116.000 barrels per day— to pull 


V.S. economic activity picks up. 
Mexican exports should again 
begin to increase. 

A tactical devaluation w 
stimulate exports may not eveO 
be successful because of the lack 
of spare industrial capacity and 
the demand inelasticity erf many 
Mexican products. On the other 


hnarri ni inhere aarltr lacf -jtfuic I eronOUUC and political pros ana «UU4 .a uiucwu, . luveauutrui no . — ’ 

board members early last-.»Baf- IJJJ Qf de SulSg« floating can slump of exports of raw materials more than OJ per cent a year meQt and expansion prt 


10.368 
' 50:67 
15^500,000 


Letters of credit and guarantees - 81,483 iu-,647 

For the six months ended 30th June 

Net earnings after tax, minority interest and transfer to inner 

reserves ■■■•• I0,4S7 ■ • 10,368 

Earnings per share $0.64- 30.67 

Number of shares issued - 16,403,300 1 5,500,000 

• Includes US3 20 millions SJ% Capital notes Republic New York Corporation due 
1982 issued to the Federal Deposit Insurance Corporation in relation with the 
acquisition of American Swiss Credit Co. Ltd. on March 31, 1975. 

«* ‘This amount includes U5$ 1.355.000. representing 903.300 shares issued on September 
27, 1974. following the merger of Republic National Bank of New York and Kings 
• Lafayette Bank. 

Principal Subsidiaries 


Cryopranfc order < . . . • ■ and the drop of tourist earnings, lacks capacity to step up produc- devalue might discourage ne* 

CRYOPLANTS of’ Edmonton, ® ne of - criticiams nmde of far example, more than 25 par tion and exports. The Govern- ^ vestmont and also -produce » 

North London, has won * -con- the government is that its con- cent of the 100,000 Mexicans inent, on the other hand, has further bur st of inflation with* 

tract worth more than flfua. for ^ j -ff working in “in-bond!* assembly been ’• importing enormous out stimulating exports, while 

a tonnage oxygen ’ plant from *wwa a. readymade opportunity plants near the U.S. border have . amounts of capital equipment for n ? t , t0 devalue would dangertusU 
Canadian Oxygen (Canox);,’.The b0#x L l * ld oB 1x1 *■' P®* 1 six its major infrastructure projects. .trade gap. ■ 

plant, which is due for dgUvery **. To Wfcrlt and to flnluaee the ^ ^erico is in a difficult:-^ 

In 1976, will supply up to'-lS2 y estern European and &e But there are 4ther factors, payments deficit, foreign borrow- S on * one foreign hanker saW> 

Sort tons of S ^ ov « 50 « nt - Sg m TncreJed .«3u^thB “ ** .the moment, there 


he examined in relative' calm, and semi-manufactured producls between 1970 and 1974, now ip^mmes. .‘In that case, t# 


__ oxygen or nitrogen iuuauuu m _ _ _____ 

a day.' It will also supply arson during the . past 30 months and public sector foreign debt' grow- convincing argument in 

for industrial uses. “ " stability became a pHlar of ipter* across-thejboard wage increases mg. -from. $3Jbn. in December ^devaluation and there 

■ riotinris I tvinnfiflTirp i n u AYirw f _+>« 1 1 im* be,. *- a*** __ - . ■ _ ^ > ■ . _ . - <■ n i ■ * a li a - - — 


Trade Development Bank, Geneve 
Republic National Bank, of New York, New York. 
Trade Development Bank (Luxembourg) &A., Luxembourg. 
Trade Development Bank (France) S.A^ Paris. 

Trade Development Bank Overseas Inc, Panama City. 


4 U* lUUUoulAI ^ j a .. -■ , _ ■_ - - ' oftwM*. Y v vim, u* HPWCmUCs — - - — cum uiwiw < '«« » — 

national confinrace w Xerico totaHing 55. per cent afnee 1973 im, to almost $9bn. by mid-1975. wnsiderablfl internatTonaf *ur 

Swiss watch- fall *SSEh3S f ?« n01 SSI ^ Mexican exports The burden of servicing the ^ence in the peso, .;Bufc*5K 

1 f u the cost, relatively, more and that debt is rising dangerously. payments deficit arid the 

Exports of the Swiss watch (from 8.40 to 12^0 pesos to the Mexico is no longer cheap for But' the evidence in favour of servicing burden continue'-^ 

industry totalled Sw.Frs4.4tea. dollar), it was too much to e^?ect American visitors. With the a devaluation is by no means grow rapidly, Mexico -maF ■«*. 


volume exports of watches and peso-dqUar parity amongjoreign valued. The local inflation rate,’ to a devaluation before he leaves rSZ?.. 

movements railing by as much as linkers who have accepted float- down to abont 14 per cent pen office’ iri December of next year iw 

31.6 per ceru. over the period Ing currencies elsewhere, anmim. still compared unfavour- and certainly not before the «SSgf w 

from 42.6m. to 294m. units. Why the sudden pressure on ably with that in the U.S., easily elections ,ln July 1976. : His ^ *** 






!»'■ ' - - 



OVERSEAS NEWS 


Closer Japan-U.S. defence 



moves 



BY CHARLES SMITH, FAREA5TED1TOR 


1 TOKYO, August 27.- 


Miki in Kohjin talks 


AND the TJ.S. will almost, forces fcn the .region; The -fourth Administration' sees . the future 
certaioly agree to set up a ^con- Japanese “defence ' build-up American military presence in 
suitative co mm ittee” >to -discuss plan,” which ia due -forconclu- the area. "■ 

defence co-operation' when the sfon m fiscal year 1976. is far Ur. Sakata will outline progress 
U.S. Defence Secretary, Mr. behind;.- schedule, because of in Japan's defence build-cp .with 
James Schlesinger corner to greater fb*n anticipated rises in special reference to three area? 
Tokyo for talks at the end of the. the price ;of defence equipment. . in. which .the, U.S.' has shown an 
week with Government officials. The abandonment of the “con- interest. These, awfair defence. 
They will not; however, adopt a tcngeucy plan" .idea meahs that anti-submarine capability . and 
“contingency plan” -‘for joint talks . between,. ' Secretary the protection of sea .-lanes 
action - in the event of a north Schlesinger .and the 1 director around Japan. The possibility 
east Asian war* as. earlier sug- general of Japan’s Self Defence of Japan tokfag responsibility for 
gested by sa me m embers of the Agency. Mr. Ml chlta Sakata, win the protection of ’two major sea 
Japanese Government be general rather specific, lanes to. a distance of 1,000 

The idea of conitfaigency tilan, Mr. Schlesinger, wh® will be nautical miles 'from its coastline 
setting 1 out what -each country coming to Tokyo aftET'.a three has been aired, during the past 
would do if, for example. North stay in Se6ul,.is expected to few months, bur Mr. Sakata is 
Korea invaded South' Korea, £* ve the TJ.S. view of the-strate- very unlikely to make any com- 
began to attract the Japanese Kic situation In the Korean pen in- mitment on this daring the talks 
after the fall of South Vietnam and to explain : how the with Mr. Schlesinger. 
as a means of clarifying and 
solidifying the U.S. - defence com- 
mitment to north-east Asia. The 
idea seems to have been wel- 
comed in Washington where 
Japan has sometimes been felt TOKYO, August 27. 

to be “not pulling its weight" prime MINISTER Tafceo Miki out the country to examine the 
in regional defence. However tire and Finance Minister Masayoshi condition of firms which may he 
idea has since run into obstacles ohira to-day discussed the affected and report oh any heces- 

on the Japanese side which economic situation arising out aary financial support, 

appear to km M as a practical 0 f collapse ‘of the ' Kohjin The Bank , said 5t does not 
proposition. These are: group, Cabinet -sources said. believe -its -tight money policy 

1 — Japan's small “self-defence Mr. Miki concurred with the was the direct reason for Kohjln’s 
forces” are intended to be strictly Finance Minister's view that both difficulties. . 
defensive m function and It the employment situation and The statement came against 
would be hard for Japan to the budgetary shortfall were calls for the Japanese Bank Rate 
deploy them outside the national assuming serious proportions and to be cut to Bio per' cent, from 
territory as part of a joint effort that the supplementary national 7.5 per. . cent to reduce the 
with the U.S. budget to be presented in October interest burden on companies. 

, - ttc should contain measures to Business leaders made the call 

* stimulate business activity, the at a meeting with representatives 

sources added. -• of the niMug. Liberal Democratic 

h? The Bank of Japan, meanwhile. Party to discuss the country’s 

*®«** ** polit5cal dyn *' said it is prepared to be. more economy.. . - 

miie in japan- flexible on its restrictions on They warned that many firms 

3 — Japan is in no- position at credit volume if necessary to are fighting for survival in the 
the moment (either politically or prevent the failure of companies protracted business recession and 
financially) to step up expendi- affected by the of urged the .Government to move 

tore on military hardware in a Kohjin. faster to. boost the economy, 

way which might be required to It called on executives of banks Reuter 
enable it to collaborate, with U.S. and financial institutions through- World Trade News Page 4 


Arab boycott 
lifted for 
17 companies 

CAIRO, August 27. 
THE ARAB Boycott of Israel 
Office removed the names of 17 
foreign companies from its 
blacklist to-day, including a 
number of U.S. and European 
multinationals. the Boycott 
Commissioner General said. 

Mohammed Mahgonb said the 
names of the companies will be 
kept secret to protect them from 
Zionist pressure, especially in 
the UB. , . 

The Boycott Office is expected 
to remove the names of 83 other 
foreign companies from. the. list 
during its current closed meet- 
ing at the headquarters of the 
Arab League in Cairo. The ten- 
day meeting opened on Saturday. 

The office also added the 
names of three companies to the 
blacklist The firms are: the 
British ammonia firm Humphreys 
and Glasgow, the Swiss weaving 
and exporting company Comes, 
and the Cyprus clothing firm 
Christow Achilleos. 

AP-DJ 


CongressParty wants 
curbs on Indian courts 


BY K. K. SHARMA . 

THE RULING Congress Party 
has just concluded discussions on 
changes to the Indian constitu- 
tion that it feels are essential 
and is now preparing its recom- 
mendations for consideration by 
the Government > - • 

According to The Statesman, 
a leading daily published in New 
Delhi and Calcutta, the .dates 
for the next session of Parlia- 
ment will be fixed as soon as 
the Government frames its. con- 
clusions. . . 

In the meantime the Congress 
has asked states where it-has 
formed governments to give their 
opinion oh the Constitutional^ 
changes within ten days so they 
can be speeded up. 

. The changes sought are aimed 
at making swift land reforms 
possible. / 

The Congress alsp feels that 
the writ to issuing powers of the 
eourts should be curbed. Such 
writs can be issued by the courts 
to enforce rights conferred by 
I^rt Three of the Constitution 
covering fundamental rights. 
The party is' equally insistent 


NEW DELHI, August 27- 
that ways be' found to xhake 
Government officials accountable 
for their performance. 

Indian doctors, scientists and 
engineers employed overseas — 
mainly In Britain and the U.S. 
— may find it difficult to renew 
their passports if they fail to 
remit part of their incomes to 
relatives or friends in India 
through legal banking channels 
according to a new scheme. 

Under the scheme they will be 
required to enter. into a contract 
with the. Indian Government- to 
remit Iff per cent of their earn- 
ings through legal channels. 

..This applies tq jhpse earning 
more than $12,000 annually. They 
vrfll be required ; to produce 
documentary evidence to show 
that such\remittances have been 
made. , 

The object is to check the 
remittance V ' fun ^ s to India 
through illegal channels — mainly 
by making payments to Indians 
travelling abroad in exchange for 
rupees at an 1 inflated rate of 
exchange — which prevents the 
country from increasing 
foreign exchange reserves. 


EX-EMPEROR HAILE SELASSIE 


The Lion of Judah is dead 


BY OUR OWN CORRESPONDENT 


FORMER Emperor Haile Selassie 
or Ethiopia has died in captivity 
less than a year after being 
overthrown in a military coup 
d'etat An official Government 
statement over Radio Ethiopia 
said that the 83-year-old 
ex emperor died in his sleep last 
night from the effects of a 
prostate gland disorder he first 
suffered three months ago. 

The news was on 1 the whole 
received unemotionally in the 
capital, although some older 
people were seen to break down 
and weep in the streets. From 
the point of view of the military 
Government the ex-Emperor's 
death must come as a relief since 
it solves the problem of -whether 
Haile Selassie should be tried. 

Until shortly before his deposi- 
tion last September, which fol- 
lowed a series of carefully 
managed disclosures about his 
manipulation of power and 
wealth. Haile Selassie was con- 
sidered an almost god-like figure 
in Ethiopia. 

He also obtained world-wide 
stature as an African leader, 
visiting more than 60 countries 
in the past 25 years. One of his 
greatest achievements was to 
make Addis Ababa the head- 
quarters of the Organisation of 
African Unity. 

Much of what made Haile 
Selassie a master manipulator of 
men. power, wealth and political 
intrigue was learned around the 
turn of the century at the court 
of Emperor Menelik n, who saw 
in young Ras Tafari Makonnen, 
son of the Governor of Harrar 
province in the East, the stuff of 
greatness. By 1916. at the age of 
24, Ras Tafari bad learned his 
lessons well enough to out- 
manoeuvre all rivals, some with 
stronger lineal claims to the 
Solomonic throne than he, and 
become reEent and heir pre- 
sumptive to Empress Zauditu, 
daughter of Emperor Menelik. 

In 1930, 14 years of stealth 
and cunning were rewarded 
when Haile Selassie was 
crowned Emperor. However, he 
bad barely begun to stamp his 
mark on the country by intro- 
ducing Ethiopia’s first written 
Constitution and a new concept 
of education when in 1935. Italy 
invaded. In 1936, despite Haile 
Selassie's impassioned plea to 
the League of Nations to come 
to his aid. the Italians entered 
Addis Ababa, 

Far the next five years Haile 
Selassie lived in Bath until in 
194t he re-entered Addis -Ababa 
with the British forces which 
-liberated Ethiopia. He then 


began a process of modernisation 
of bis country, which involved 
making gradual administrative 
reforms, reorganising the 
finances and the. judicial system, 
and stamping out slavery. 

Io all this Haile Selasfiie was 
hampered hy the fact that 
Ethiopia bad been open for only 
a few years to the possible 
benefits of European govern- 
ment. But, more important was 
tbe fact that he was anxious to 
modernise while still maintain- 
ing a system of government 
which supported the ’ position 
both of himself and a small 
ruling group. 

In effect only a very small pro- 
portion of the population, really 
benefited from his rule, namely 
those who were able to obtain an 
education and employment in 
the modern sectors. Those who 
lived outside it — and they made 
up at least 80 per cent of tbe 
population — derived practically 
no benefit from Haile Selassie’s 
rule, except for a greater degree 
of political stability. 

Haile Selassie successfully re-, 
tained power despite an 
attempted coup by army officers 
in I960, and his system of gov-, 
eminent, by which no one was 
allowed to try to match the 
Emperor in iufluencej was highly 
effective in supporting his post; 
tion. But, in the end it was 
ironically the growth of educa- 
tion, which be so keenly Fostered, 
that undermined the foundations 
of the old reglme- 


ADDIS ABABA; August 27. 

Discontent grew as more and 
more people realised the inequity 
of the existing system of govern- 
ment. When the government 
-tried to conceal the serious- 1973 
famine in the northern provinces 
of Wollo and Tigre university 
students directed foreign tele- 
vision teams there, seriously 
weakening the prestige of the 
government. 

The rising tide of world infla- 
tion caused increasing discontent 
In early 1974 young army 
officers backed the radical 
students and insisted on a change 
' of Prime Minister, and more con- 
cessions in the direction Of 
democracy. 

A process of controlled change 
was.- thus unleashed, culminating 1 
in an attack on the entire ruling 
class. Attacks on the Emperor 
himself gradually mounted, some 
of the less noble aspects of his 
rule were revealed. . and there 
was little support for him when, 
last September, he was taken 
away from his palace in an army 
Volkswagen car. 

After some days in an army 
mud" hut Haile Selassie was 
moved Into the Menelik Palace in 
Addis Ababa (which also housed 
the new military government) 
where he occupied a wing. If 
his .mental powers . were at last 
failing it was still found neces- 
sary to change his guards very 
frequently: : the almost magnetic 
power the dynamic little man 
always had over others had not 
weakened. 


Governor 
flees from 
Timor 

JAKARTA, August 27. 
THE GOVERNOR of Portu- 
guese Timor evacuated the .be- _ 
.sieged Capital of Dill to-day 
and moved tbe colony’s - Gov- 
ernment 20 miles to the 
island of Atauro. 

Governor Lemos Pin* and 
his staff were aboard One of 
several vessels towed from 
the harbour capital by .the 
freighter Macd3f. 

After tiie freighter dropped 
the . Governor offshore . at 
Ataoro, It set sail for Darwin, 
Australia, with 722 refugees 
aboard, including 481 Portu- 
guese, 240 Chinese and one 
Australian. 

. The captain of the ship 
radioed that mortar fire in- 
tensified to-day in the capital 
tom by a savage Hvfl war. He 
reported hundreds of refugees 
were IstHI 4 awaiting ships to 
carry them to safety. 

An Indonesian navy des- 
troyer was reported m the 
-vicinity of Dill harbour under 
orders to remove the Indo- 
nesian consul. Us staff, and 
Indonesian refugees. Other In- 
donesian navy destroyers were 
also reported on thebr way. 

The Indonesian ships were 
expected to arrive off Dffi late 
Wednesday. Sources said they 
were under orders to colleet 
refugees but to avoid any 
dashes with the waning 
factions on Portuguese Timor. 

Diplomatic sources said 
Indonesia was still waiting for 
a dear invitation from Portugal 
to intervene and restore order 
on the island, and that they did 
net believe there were any 
major contingents of Indo- 
nesian troops aboard any of 
the ships heading for Timor. 

But, they said, they believed 
selected paratroop units of the 
Indonesian army were on alert 
-to move should the derision 
be taken. 

UPI 

Reuter adds from Lisbon: 
Portugal's former Overseas 
Minister, Antonio de Almeida 
Santos, left today to fry to end 
the civil war raging in Timor. 


THE CHINESE OIL INDUSTRY 


Guessing at the potential 


BY COUNA MAC DOUG ALL 


ENCOURAGED by the Chinese 
Embassy in London, around 60 
British producers of offshore oil 
equipment are about to deluge 
Peking with technical- details of 
their products. Following their 
recent conference on the Chinese 
oil industry, the Sino-British 
Trade Council Is flying more than 
two tons of printed information 
to China. Western experts agree 
that Peking will probably buy 
at- least some foreign equipment 
for its infant offshore oil in- 
dustry, but because of its aspira- 
tion towards independent deve- 
lopment (as well as its current 
shortage of foreign exchange) it 
is.' likely to be very selective. 
[Nevertheless, on top of deals con- 
cluded in previous years come 
recent reports that Canada, Nor- 
way, and the U.S- are all discus- 
sing the sale of oil-related 
equipment with the Chinese, so 
that the trickle could become, if 
not a flood, at least a steady 
stream. 

Bat Western trade officials and 
businessmen - are still operating 
almost completely in the dark as 
regards Chinese oil planning, pro- 
duction, import Deeds, and export 
potential. Hence the new U.S. 
view of the Chinese oil industry 
(China: A Reassessment of the 
Economy, a compendium of 
papers published in July for the 
Joint Economic Committee of the 
UjS. Congress) is of considerable 
interest. It presumably contains 
the latest and most authoritative 
American thinking on Chinese 
oil development It is one among 
several recent assessments of the 
Chinese oil industry, all of which 
accept that reserves are probably 
very substantial, but " few of 
which agree on the rate at which 
the Chinese are likely to develop 
th£m. This is important not just 
for would-be buyers of Chinese 
oil (like the Japanese), but for 
potential exporters of technology, 
slfice the funds the Chinese have 
available for such purchases will 
increasingly come from sales of 
oiL The new U.S. study takes a 
surprisingly optimistic view -of 
future growth. 

Chinese oil production in Janu- 


ary-June was reported by the 
official New China News Agency 
to have been 24 per cent, higher 
this year than last Production in 
1974 has been estimated by some 
at 65m. tons for the whole year, 
on the basis of published percent- 
ages for 1874 and Premier Chou 
En-Iai’s remark to a visiting 
Japanese that production in 1973 
had been 50m. tons. Tbe U.S. 
study accepts these figures. More 
cautious observers prefer a 
figure for 1973 of about 40m. tons. 
In support of that view It should 
be remembered that at the time 
Premier Chou's remark was 
reported, Peking was trying to 
discourage Japan from becoming 
too Involved in Siberian oil deve- 
lopment On' tbe basis of the 
official figures, production this 
year will reach about 80m. tons, 
while conservative observers 
would scale that down to 60m.- 
70m. tons. 


Development 

Tbe Chinese themselves have 
made it clear that the main deve- 
lopment at present is onshore, in 
the north and east. Output at 
Taching, for many years the top 
producer, is slowing down; in-the 
first half of 1975 the Chinese 
claimed only a 15 per cent, rise 
there, while Shengli in Shantung 
province (a newer field and ode 
which only became significant a 
couple of years ago) raised pro- 
duction by 42 per cent. Of the 
total estimated output of 65m. 
tons last year, the new U.S. study 
gives figures for Taching of 
19.4m. tons, for Shengli of 11m., 
and Takang (the newest import- 
ant field) of 3.7m. Unlike many 
other western studies, it dis- 
misses the old fields in the far 
west of China as insignificantlts 
aggregate from individual fields 
comes out nearly 20m. tons less 
than its overall estimate, which it 
attributes either to there being 
unknown fields- or to mistakes in 
estimation. Either way it is a very 
large discrepancy for a piece of 
research with all the resources 
of the U.S. Government to draw 
on. Other western studies which 


cannot account for the very high 
production figures which the 
Chinese claim scale them down 
instead. 

However there is not much 
disagreement in the West that 
China has considerable oil 
potential. Studies of proved, 
probable, and possible reserves 
are based on the last- official 
figures published by the Chinese 
in 1966. These are very out of 
date as the Chinese have since 
explored Intensively and claim 
-that many new fields have been 
located. Hard figures for total 
reserves are mainly guesswork, 
particularly as so little offshore 
work has been done so far. The 

offshore reserves in particular, 
especially in the Tiaoyu 
(Senkaku) area are believed to 
be very rich, though it is impos- 
sible io be certain until more 
drilling has taken place. So far 
the Chinese, have drilled, and 
may be producing, in the shallow 
Pobai Gulf on the coast of north 
China, and last year had a 
(Chinese -built) rig drilling in 
much deeper waters off 
Shanghai. But so far as is known, 
there is no drilling yet farther 
afield. 

The U.S. study assumes that 
future production will continue 
to expand by roughly the present 
rale, which the Chinese claim to 
be about 20 per cent, annually 
thus arriving at a figure of 
225m. tons for I9S0. Most British 
experts take a more restrained 
view, envisaging an annual 
increase of about 15 per cent, 
which would give 150m. tons for 
19S0. This seems more probable, 
since already there arc signs 
that heavy investment in the oil 
industry has slowed up develop- 
ment in other sectors. Mining 
and steel seem to have suffered 
badly in the last Few years. 
Furthermore, for purely tech- 
nical reasons it is hardly 
feasible, even in China, for an 
industry which already has 
achieved moderate size to quad- 
ruple in five years. The resources 
of skilled manpower and equip- 
ment would simply not be avail- 
able. If much of the projected 


increase is to come from offshore 
Gelds, the future is even more 
problematic.-]! because so much 
work still remains to be done. 

The amounts produced 
obviously will govern the 
growth of exports. The U.S. 
study takes the view land so do 
some British experts} that by 
I9S0 China will be exporting 
about 50m. tons, mainly to 
Japan. Industry sources more 
conservatively, put the figure 
somewhere in thp ‘J5m.-50m. 
tons bracket. An improvement 
of shipping, port facilities, and 
onshore transport, will m any 
case be Deeded. 


Production 

Mucb depends also on the 
size of China's capacity to refine, 
for it is presumably the surplus 
of crude that will provide tbe 
exports. So far crude production 
seems to be well ahead of 
refinery capacity (estimated at 
40ra.-50m. tons) but the wish lo 
speed up output in both agricul- 
ture and industry could produce 
strong pressures to refine and 
use the maximum at home. If 
production grows more slowly 
than predicted, exports will nor 
necessarily get total priority. 

The U.S. study (using us 50m. 
ton projection and a notional 
price of $10 a barrel! estimates 
that China will be earning 
$3.5bn. in 19S0 from oil exports, 
and an annually increasing 
amount up until then. That 
should take care of any trade 
deficit (estimated fur 1974 at 
Sl.3bn.l, pay off credits as they 
fall due, and allow for other 
purchases But at the lower 
figure of 25m. tons, China would 
only earn half that amount in 
1980 and correspondingly less in 
the late 1970s. While there is 
some agreement that 50m. tons 
of exports are within the bounds 
of possibility, it i.s just as well 
to treat official U.S. optimism 
both on this point and elsewhere 
in the oi) study with a pinch of 
salt. 



Budget stresses socialism 


BY JAMES BUXTON 

ETHIOPIA, has taken a further 
step on .the road to socialism 
with a budget for the coming 
12 months which greatly in- 
creases the - existing budget 
deficit and steps up spending on 
economic development 
The budget, announced a few 
days ago, breaks with the fiscal 
policy of the old regime in in- 
creasing spending far in excess 
of revenue. Expenditure is to 
be increased by 44 per cent from 
Ethiopian Dollars 918m. <£213ra.) 
in 1974-75 to E$1.33bn. (£300m.) 
in 1975-76. The revenue is ex- 
pected to rise from $88l.9m. to 
Sl.Olbn. — leaving a gap of$320ni. 
which the Government says will 
be financed by borrowing from 


the Central Bank and by means 
of foreign' bans. 

Hie proportion of the budget 
being spent on economic develop- 
ment has - been Increased from 
26 .per cent, in the last budget 
to 32} per cent, and the. sums 
being* spent on ..infrastructural 
development (probably mainly 
roads) and agriculture have been 
nearly doubled. But the amounts 
of. -current expenditure to be 
Spent on defence and internal 
security have . risen by 70 per 
cent and 81 per cent respect- 
ively and now make up about 
37 per cent of total expenditure 
—reflecting tbe need to keep a 
large number of troops in 
Eritrea and -the uncertain situa- 
tion in many parts of. the coun- 
try. . . 


Imagin e for a minute a sports saloon which 
will cocoon you and your family in the lap of 
luxury. 

Which will whisk you down autostradas at 
speeds of up to 111.4 mph. 

Which has a typical fuel consumption of 
29.2 mpg. 

Which only needs TA hours scheduled 
servicing in 21,000 miles. 

Which has been compared with the £7,575 
plus Mercedes S Class to put it "on the same rung 
as the best saloon in the world."* 

Yet costs just£3, 098. 

. Wouldn't you be interested? Then test drive 
the Alfetta from Alfa Romeo. 

It's one of the few cars on the roads today 
that combines economy and style. 

And isn't that, in a perfect world, what 
motoring in 1975 is all about? 

ALFETIAw 

Alfa Romeo World Championship ^ For Makes 1975 * 




Duty free sales.If you are a 
visitorto the UK, aBritish 
Resident or member of the Forces 
going abroad or a Diplomat 
you're eligible to purchase an. 
Alfa Romeo bee of taxes. 

AD prices quoted are the latest available 
beforepuhheatitm. Souiccfcar August 1974. 


Hie Alfa Romeo Tange of cars 
starts with the Aifasud'N' at £1699, 
theAlfasud ‘I/at £1899 and the 
Alfasud H at £2049- It continues 
; with die Alfettas b egmningat£2948 
forthe 1.6 and includes the Alfetta 
i GTat£3798goingonto the 
Montreal at £6599. 


| To: Alfa Romeo (GreatBritain) ltd-, Edgware Road, Loudon NW2 6LXTeL 01-450 864 lH 
| rd like my local Alfa Romeo dealer to arrange a test driveler 1 

I 
I 


me. My present car is:. 

TheAlfa Romeo Tm interested in ifli. 


Nairn*. _ 


AddiESLi 


-Tel: 


..Export □ 



9/25/81 
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France likely to increase 
reflation programme 


Plea for ' Scientific cordiality hasn’t readied the Soviet censor 
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BY ROBERT MAUTHNER 


PARIS, August 27. 


crisis pact 
in Italy 


TEE FRENCH Government's re* 
Ration plan, due to be adopted on 
September 4, is likely to be more 
Tar-reach ing than originally pre- 
dicted. A decision to increase the 
funds to be pumped into the 
economy from Frs.l5bn. (about 
Il.Bbn.1 to about Fr&25bn. was 
taken at the weekly meeting of 
the French Cabinet to-day, 
according to informed sources. 

The Govemmem has been 
under pressure frojn both trade 
unions and employers to take 
more substantial stimulatory 
measures than it had intended, 
but it is clearly reluctant to 
admit that it has bowed to these 
demands. Instead, it has inti- 
mated that the complaints of 
some other Common Market 
. countries such as Britain and 
Holland — that the West German 
measures approved to-day and 
the Imminent French moves 
would not go' far enongh — are at 
■ the root of its change of heart 

Thus, the Government spokes- 
man, M. Andrd Rossi, revealed 
to-day chat the Finance Ministers 
of the Nine had agreed at their 


meeting hi Venice last week-end 
that an average of 2 per. cent, of 
their GNP should be devoted to 
reflating their economies;, while 
making clear that not all member 
countries were currently in a 
position to do so. In die ease of 
France, however, this would 
amount to about Fr&25bn. to 
Frs^fibn. 

Although he declined to give 
anything but the sparsest details 
of the recovery plan, M. Rossi 
said that the ministers agreed to- 
day on the need to create up to 
100^)00 new jobs in pobttc works. 

With unemployment already 
nearing the 900.000 mark and 
about 600.000 school-leavers 
coming on to the market nest 
month, the Government- is parti- 
cularly anxious to take measures 
which iyill have a quick effect. 
Housing and major infrastruc- 
ture projects such as roads and 
railways are the areas expected 
to benefit most from the package. 

A boost will also probably be 
given to consumer demand 
through the easing of hire pur- 
chase terms and companies may 


tie granted some tax relief by 
the deferment of VAT payments. 

The leaders of the three left- 
wing Opposition parties, mean- 
while, have flatly turned down 
an invitation by President 
G is card (TEstaing to consult 
them on the measures. 

M. Francois Mitterrand, the 
Socialist leader, emphasised that 
the natural place to have a 
debate on the measures was 
P arliam ent- while 64. Georges 
Marchais, the Communist leader, 
considered that the President's 
offer was nothing more than an 
attempt to obtain . general 
approval in advance for a policy 
“entirely at the service of the 
capitalist monopolies.” 

Most observers are agreed that 
M. Giscard cfEstaing never 
expected die Opposition parties 
to accept bis invitation. But. to 
making the offer, he is hoping 
to persuade public opinion that 
he is prepared to discuss con- 
structively with the Opposition 
matters of national importance, 
while the latter merely adopts 
a negative attitude. 


German machine tool orders fall 


BY GUY HAWT1N 


FRANKFURT, August 27. 


WEST GERMAN machine tool 
manufacturers report a heavy 
fall in orders since the expiry 
of the Government's investment 
incentives at the end of June. 
Their trade association has an- 
nounced that domestic orders in 
July were about 3SF per cent, 
below the previous month's level. 


However, the rate of home 
orders remained well above the 
May volume. The final month of 
the investment incentive scheme 
produced a heady 128 per cent. 
- increase in orders compared with 
May — record results, according 
to the Verein Deutscher 
Maschine abau-Anstai ten . 


The overall July order posi- 
tion, however, remained 2 per 


cent, below the month last year. 
Export orders have been steadily 
declining and the July overseas 
order rate was 7 pe$ cent. lower 
than June. 

On a price -adjusted basis, 
domestic orders last month 
stood 26 per cent, above July 
1974, while export orders were 
off a real 23 per cent When 
exports are included, the July 
1975 decline against the previous 
month was 27 per cent- 

Machine tool manufacturers 
generally remain despondent. 
While prospects of further short- 
time working appear to have 
receded, there has been an 
increase in the number of com- 
panies expecting a worsening in 
the domestic orders position. 


Austrian output down 


BY PAUL LENDYAI 
AUSTRIAN industrial output in 
June was 12.1 per cent, down on 
the same month last year and 
there is no sign of an early 
upswing, according to the latest 
figures released by the Central 
Office of Statistics. Excluding the 
energy factor, the year-to-year 
fall in June was 13.8 per cent 
The greatest setback was in 


VIENNA. August 27. 

consumer goods, down 16.4 per 
cent. 

Order hnoks also deteriorated. 
Overall industrial orders in hand 
were nominally 4.8 per cent, 
higher on June last year due to 
the boom in machinery and 
heavy engineering, bat excluding 
these branches the overall order- 
book showed a fall of 14.5 per 
cent, on a year-to-year basis. 


A survey conducted by the j 
association shows that 26 per : 
cent, of concerns questioned 
were hit by short^ime working. [ 
When the survey was last con- j 
ducted, in April 33 per cent, of j 
companies were affected. How- 
ever. the reduction was largely 
attributable to works holidays. 

About 63 per cent, of the com- 
panies questioned forecast that 
domestic business would worsen 
during the next three months. 
This compared with 55 per cent 
in April And the association 
said that never 'before 1975 has 
the percentage been so bad. 
Further declines on tile export 
front were expected by 38 per 
cent, of respondents compared 
with 36 per cent in April. 

Employment prospects are also 
bleak. Only 2 per cent, of con- 
cerns expected to increase their 
workforces is the next three 
months. About 71 per cent 
expected no change, while 27 ‘per 
cent forecast farther layoffs and 
redundancies. . 

In April. 31 per cent, were 
expecting cuts in their personnel, 
while the January survey showed 
41 per cent saying the same 
thing. However, many companies 
have been laying off workers for 
months and the seeming improve- 
ment In the situation is actually 
an indication that the “shrinking 
process” is -still faT from over. 


By Rupert Cornwell 

ROME. August 37. 

SIGNOR UGO La MatfaJ Italy’s 
Deputy premier and leader of 
the Republicans, junior part- 
ners Id Ac present coalition, 
has warned latently that only 
a full-scale BMteBfcmfling 
between Government, political 
parties' and the unions can save 
Italy from an increasingly 
desperate economic crisis this 
astum. 

In an open letter to the 
Prime Minister, Si*. . Aldo 
More, the veteran Republican 
header, steers dear of the fac- 
tional infighting which cur- 
rently bedevils the ruling 
Christian Democrats, instead 
be urges joint action "to setae 
what Is probably the last 

chance to save the country 
from a crisis that inevitably 
will become deeper and' harder 
to control” 

The remedies urged by Sig. 
La MaJ fa, jus! . a few weeks 
before bargaining starts over 
new contracts for major indus- 
tries, are classical and depress 
Ingly familiar, a moderation 
of wage demands, steps- to put 
right the “ disastrous finances ” 
of Italian public services, and 
a halt to encroaching State 
control on the economy. 

For this, he argues, a top- 
level understanding over waees 
and investments is needed 
between the Government and 
the trade uokms. to change the 
present alarming picture of an 
entire country living beyond 
its means and eating into capi- 
tal. rather than increasing pro- 
ductive capacity. “ 

The depths of the economic 
mailaise to which Sig. Ea Balia 
refers was underlined to-day by 
the latest Industrial production 
statistics, showing a year-to- 
year drop of 95 per cent, for 
June. Although this Is an 
improvement from the freakish 
18 per cent fall of Hay, output 
in the first six months, of 1975 
was 12-2 per cent down on the 
first hair of last year. 

fn fact, Sig. La Haifa is 
preaching in part at least to 
the converted. As the. Cum-, 
munist ’w newspaper LTJniia 
emphasised this morning, tbe 
anions have already made it 
fairly clear that they aBI con- 
centrate on how to step up 
output, and hence*' fight 
unemployment, rather than on 
mere wage increases hi the 
forthcoming negotiations: 

• The Government has .allo- 
cated L258bn_ (£180nL) of 

special aid to clean up the Ray 
of Naples, once of legendary 
beauty but now one of the 
most polluted parts of : the 
Mediterranean, and where the 
cholera epidemic of summer 
1973 originated. 


THE CURRENT cordiality of 
U.S.-Soviet scientific relations, 
which climaxed in the Apollo- 
Soyuz space docking experi- 
ments last month, apparently 
has sot filtered dowcf to the 
Soviet censors In their treat- 
ment of the U.S. scientific 
Press. 


The practice of which the 
dissident Russian biologist Dr. 
Zhores Medvedev, now resident 
in the UK., complained four 
-years. ago, namely that. highly 
reputable Western scie ntific 
■ journals such as Nature and 
Science were being heavily 


censored before being photo- 
copied and distributed in tbe 
. USSR, still continues: 

In 1973, the American Asso- 
ciation lor the Advancement 
of Science' was asked by the 
Russians, newly- party to the 
Universal Copyright Conven- 
tion, for permission to repro- 
duce about 900 copies of its 
weekly journal Sdenee. 

Under the agreement, the 
Russians were to pay a 10 per 
.cent, royalty ' and were , to 
provide the association with a 
copy of the Soviet facsimile. 
: version of the journal.. The 
first six facsimile versions 


reached the association earlier 
this month. Aa Science reports 
in its latest issue, they con- 
firm Dr. Medvedev's complaint 
“as well as lending substance 
to his observation that the 
deletions seemed- ' senseless 
and inexplicable." ” From the 
'six facsimiles received, two 
letters, two leading articles, 
one main feature article and 
two news articles were deleted. 

Tbe journal reproduces 
^before " and “ after " illustra- 
tions of the contents page of 
its March W, 1975 issue, from 
which a letter about a Jewish 
scientist in the Soviet Union 


and two news articles-— one on 
nuclear weapons and the other 
on the financial ' problems of 
two U.S. universities. Harvard 
and MIT — were excised. 

Science comments on the 
problems the censors seem to 
have had ia making excisions, 
and on their efforts to disguise 
their handiwork, for example 
bv numbering advertisement 
pages that were un-nuntbered 
in the original edition. They 
also orefer to delete whole 
pages ’of text, rather than leave 
telltale columns rjf while space, 
even if this leads to anomalies 
in the numbering of pages. 
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appears 


BY jANE BERGERQt 


ncalves campaign 

to be foundering terrorism 

- . LISBON, August 27. in Spain 


AS THE COMMUNIST Party and 
six extreme left orga n isatio n s 
bandied thousands of their 
support ere into Lisbon streets 
to-night in a massive demonstra- 
tion of backing for a revolu- 
tionary front and for Communist 
sympathising Prime Minister 
Vasco Go ncalves. attempts by 
armed forces dissidents and by 
Socialists and Popular Democrats 
to sack - the General appeared 
! once again to. be foundering.' 

; Meanwhile, a Lisbon afternoon 
[paper suggested the two-month 
i political crisis could be solved 
I to-morrow. by the substitution of 
[ General Goncalves as Prime 
Minister, by Admiral Plnheiro.de 
Azevedo, currently Deputy Presi- 
dent and, a moderate figure, not 
too- closely identified -with the 
dissident nine' officers led. .by. 
Major Helo Antunep for 'his 
appointment to appear an out- 
right victory for this group. 

The Diaria de Lisboa suggested 
General Goncalves might . be 
made chief of staff of the armed 
forces" instead, and that a' 
subsequent Government could be 
pledged to follow the current 
Gcvenmenfs programme. 

The. - Socialist Party warned 
to-day of a Communist putsch 
while - the Papular . Democratic 
Party (PPD) called for vigilance 
in defence' of democracy. In the 
Constituent Assembly, which con- 
tinues .to meet despite the 
months". (Ad political - crisis, 
deputies hove got around to 
debating fundamental constitu- 
tional liberties -but to-day's 
session got off to a sleepy start 
with Communist deputies mainly 
absent presumably in preparation 
for to-night's demonstration. 

Socialists are holding 'a rally 
against .Goncalves in the 
northern city of Oporto tonight, 
little more than a week after 
Dr. Alvaro Cunhal, the Com- 
munist leader had to cancel -an 


appearance there following road- dominated for the past Few By Ro * e ' ~ 
blocks and threats of attacks months by young pro^ommurust : 1 7 .* 

against h»m by antj ^omnninlgta. officers, was unceremoniously WIDER tiSE of the nejtn 
These have again been active closed down yesterday by order; penalty, even more extensive 
to-day, and succeeded in assault- ot the Revolutionary Council < powers for the policp ana addl- 
ing the Leiria Communist Party Spending its reorganisation." In -tional curbs on Press reporting 
offices after three days of rioting, protest. Fifth. Division officers* were introduced by the Spanish 
Socialist Party sources are held meetings last night while ■ Government co-day in a new 
convinced the now daily assaults others went to the Presidency ■ decree law aimed at checking 
on Communist local headquarters to demand explanations. 1 terrorist activity, 

are the work of organised right . : Paradoxically, although sup- The killing of a police officer 
wing activists and are becoming -aft f or the ‘dissidents in the: or any other member of the 
fearful they may be the oflxt country appears to grow stronger security forces, iacludins the 
targets. .every day — and to-day armed i military. now automatically 

More complications of an Forces officers In Madeira warned | carries the death penalty ■»n 
already confused and tense the island might try a unilateral i con vicuon. as does a kidnapping 
political scene eame early this declaration of independence if i that results^ in death or .he 
morning when Copco o security the current Goncalves govern- “ mutilation " of the victim. 
Torces occupied headquarters of ment remains to power ■— their Police may now nold suspecls 
the Armed Forces Movement's ^chances of winning a majority for 10 days, instead or fhr^? ; 

Fifth Division. Tbe division, within the AFM seems to be before bringing them to court, 

responsible for AFM civic- waning with . every day. that and homes can h* searched with - 

action and political and cultural passes without decisive action on out a warrant, 

education ^programmes. and their part 1 Newspapers fare Penalties 

. l raneine un to three-tnonins 


BY ROBERT MAUTHNER 


PARIS. August 27. 


BUSINESS AND INVESTMENT OPPORTUNITIES / 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


education programmes, and their part 1 Newspapers fare penalties 

j ranging up to three-tnonins 
■■ - • closure for “ defending " Cotn- 

I munist. anarchist or separatist 

French Government bans 

. ^ ! order to permit wide discre- 

Corsican separatists K ar it po ^ry;“ES“£ 

i editors withdrew articles from 
BY ROBERT MAUTHNER PARIS. August 27. ! this momin's editions for fear 

■ ' 1 of prosecution. . . 

THE CORSICAN separatist move- After the arrest yesterday of • Members of Left-wing political 
ment involved in last Friday's ten members of ARC alleged to ! organisations believe *he law 
gun battle with police, iir whieh have been involved in the] will also be used to counter the 
two gendarmes were killed, wxs. Aleria gun-battle, an additional j activities of those groups who 
outlawed by the French Govern- 500 gendarmes were flown to j have never countenanced T he 
ment to-day. .".Corsica to-day from France to : U5 e of force and aim merely 

The decision to ban the Associ- join the many hundreds already : for the establishment or a 
.ation for the Rebirth of Corsica engaged in hunting down those I democracy in Spain. 

(ARC) was taken at the. weekly, who managed to escape into the . The nature of the law is 
Cabinet meeting during which mountainous region in the centre ‘ typified by tbe «ectinn dictating 
President Giscard dTSstaing ef the island after the incident. : prison sentences of at least 20 
promised that the -50 separatists -'Meanwhile.- the already out- (years for defendants convicted 
who dug themselves in with la wed Breton Liberation Front ; of sheltering terrorists, acting as 
hostages at a wine depot at. tn-day claimed responsibility for ; messengers for them, bavin; 
Aleria. Eastern Corsica, would be the bomb explosions' fn Rennes (explosives in their possession, or 
severely punished . ■ "-' yesterday at the homes of two 'making hoax bomb threats 

The President gave an under- French - partiameritarians. A .Jail terms of up to 12 years 
taking, however, -that- the Hainan who telephoned a news- 1 are provided for anyone publicly 
Government would do everything niroer in Nantes. Brittany, said I defending or “stimulating'* the 
i» its power to co-operate with t*, e bfunbs had been planted as i philosophies of illegal organ isa- 
-regionalists of good faith” ia a -«Wure of solidarity with the ‘ tmns. lor suaaesting that 

Corsica, a . phrase -generally Corsican separatists. • 'violence might be used as a 

thought to cover those striving - tf,. hv Pr^i .'form of political action or of 


CONTRACT CARPET 


COUNTRY HOUSE 
set in 250 acres 

with benefit of planning consent for construction 
18-HOLE GOLF COURSE 
Clubhouse, Restaurant 
and wide range of leisure activities. 
Situate in a large catchment area 
ON SOUTH COAST 

SEEKS FINANCE/PARTICIPATION/SALE 
Write Box E.6369, Financial Times, 

10, Cannon Street, EC4P 4BY. 


hit ematloBal Mumgemenf 


Consultancy 


Du* ‘W cancellation of contract with 
Australia manufacturer has office/hotcl 
I quality contract Wilton carpet available 
complete with foam back. Two plain 
twist pile colours In SOX Wool/SOX 
Nylon blend. Available for immediate 
delivery mlot* of extra of 500 squere 
yards, 402T discount off trade price 
£4.02 per square yard nett plus VAT. 
Trade enquiries welcome, introduction 
Bo trade fitters can be arranged. 


thought fo coyer those, striving - ^ 9lat ement made bv Presi- ' f 0 ” 11 'of political action or of 

J 0r *KiInrS?ElLi a £25SSJ dent Giscatd at to-day’s Cabinet J attempting to justify any ter- 
for the island without resorting reflected the nnwra- Tonit act. 

mmn Tiiiftnnnl itn il u meat's 'desire to try to soothe j 


mine national unity. r,7ffteri ^ taken in an attempt to 

Today's . move,' although 2S . minimise the threat of attacks hy 

drastic, is not the first time to Bas b° e separatist eroup ETA 

recent memory that the Govern- t ” r t0 2? h , i on the eve of the Burqos court 


■ “ jjr j un lire e*? ui me numnx cwii 

I ment has banned separatist move- m- ^isiara assurea me ^- orS1 ' ; njartia) of two men acuseri of 


Write Bov £.4367. Financial Times, 
10. Cannon Street, EC4P 48 Y. 


We. * Ann of Internationa! Management Consultants with offices its ■ 
the U.K., Europe and North America an looking » expand our. 
United Kingdom based operations through an "association with a reputable 
U.K. consulting organisation. 


U.K. consulting organisation. 

ff your organisation is looking (or international assignments with multi- 
national corporations, and can generate consulting assignments in the 
U.K- and/or Overseas, we would like to hear from you. 

Plane direct alt enquiries to Box E.4348. FlnoocM Times. 

TO. Cannon Street, BC4P 487. • 


BUSINESS ENQUIRIES OR 
OPPORTUNITIES IN EGYPT 


Business Consul cant/ Lecturer spending 
2 weeks m Cairo early September 
! ’ would undertake enquiries or ocher 
| business commissions. Comprehensive 
[ knowledge of UK business, marketing 


merits. After a rash of bomb Personal reordering a Guardi a Civil 

explosions in Corsica and affOctton and the consider- n ffl cer 

Brittany, the - late President ation of the whole French com- g A court-martial in Barcelona 
Pompidou's • Government banned moony and promised that the | ate i 3S ( night sentenced a 
another Corsican, a Basque and Government would continue its journalist to two-years' jail for 
two Breton separatist movements policies of promoting economic [insulting the armed forces in un 
in January 1974. But the bans and. social progress in Corsica. ; article that susgested that 
have had little effect in practice. Last, month, the Government immediately after the Civil War 
since the members .of --the V out-, spokesman pointed out. the Gov- widows of army officers had 
lawed movements merely have to eminent had set aside Frs.24m. owned flats that were used for 
change the name of their organ is- t about £2.Bm.) for the regional prostitution. The prosecutnrs 
ation to continue their -activites. development of the island. asked for a three-year sentence 


SAUDI ARABIA 


WORKING CAPITAL 


We ire ■ well MuWiihcd concern in'; Siudl Arabii •pocwkeliHI M ifar 
Hnporucion/diicribution of. 

■■H ALL TYPES OF TEXTILES (Polynter. Cotton. Wonted, etc ) 

* CANNED FOODSTUFFS AND DRINKS 

* ALL TYPES OF BUILOING MATERIALS AND ELECTRICAL 
MATERIALS 

* CAR TYRES AND BATTERIES 

We thill be delighted to receive offer s/propouk from intW W Bd manufac- 
turer! together with utaloguai and details— one of the director! h at 
Pro tone in London and available to diicuit buiinest poxubljitmi ptrionally. 
Write Boa E.6360. Financial Time i. ID. Cannon Street. EC4P <B7..- 


We are a mail but expanding reiidenaal development company with 
adequate traditional finance faciliPci. trading in the low to medium priced 
tecewr of the market. 


new products, manufacturing licences 
and legal aspects of joint venture and 
agency agreements. Available for discus- 
sions in UK beforeadeparture early in 
September-. Write Boa E.6366, Finon- 
cMi Tintr, 10. Connon St., BC4P <BY. 


Dutch blockade to continue 


BY MICHAEL VAN OS 


Oar planned growth requires, additional working cafMcel for which we offer 
a share hi our equity. 


Please refify *• 0ox E.6J49, Financial Times. fO, Cannon Street; EC<P 487. 


NORTH WEST INVESTMENT 
COMPANY 


looking to acquire substantial 
private companies which can 
benefit from an infusion of 
capital and/or management. 


INTERESTED IN 
HORSE RACING? 


Wrrte Boa E.6353. Financial Times, 
JO, Cannon Street, EC4P 4BY. 


We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lam bourn, Berkshire 


Old established 

NORTH OF ENGLAND 
TOOL WHOLESALERS 
supplying DIY and automotive cradra 
on a nationwide basis. T u rnov er - in 
excess of £100,800, stock at valuation 
approximately £40.000, loase, fixture*, 
and fittings and goodwill £5.000 for 
qeick sale. 

Write Box E-636S, Financial Tides. 
JO. Qnuron Street, EC4P 4B7. 


A MIDLANDS BASED 
ENGINEERING COMPANY 


ATTENTION ALL EXPORTERS 
TO AFRICA & MIDDLE EAST 
Twice weekly nr charter service 
I to 38 tom. Highly competitive rates 
Compare costings 
Bookings now being accepted for 
overload service to Nigeria 
RICE INTERNATIONAL 
T Albert Street, Penance 
Telephone Penzance (073d) SI 343 
or Telex 45608 


SMALL 

WELL ESTABLISHED 
FINANCE COMPANY 


operating in North Derbyshire, seeks 
Agencies for Motor Vehicle Finance. 
Commercial Hire Pa rchaie/ Leasing 
facilities. Has access to fin&dan 
outlets wicftin a 20 mile radius. 
Write Bojt E .4342.- Financial Time*. 
10, Cannon SUceC BZ4P 487. 


. JOINERY COMPANY 

Private Company, with subst a ntial -sales 
wishes to purchase or invest in a 
company with Joinery capacity. Would 
consider various ifTuigemeius. South, 
South West or Sooth Midlands 
Referred. 

Write Boa E .6344. Financial Trams. 
JO. Cannon Street. EC4P 487. 


wldi extensive home and export con- 
tacts hiving Jvu completed a planned 
rationalisation of Its activities, is sow 
seeking further new products. Prin- 
cipals of companies _ engaged in .die 
manufacture erf engineering products 
they are unable- to folly exploit, are 
invited to send , deoils. 

ImtiaHy any proposals offering col- 
laboration on a mutually benqfldaJ - 
basis will be . c onsi dered. 

Write Box E.63SF. Financial Thom. 

10. Cannon Street. EC4P 48Y. - 


An Opportunity to Invest in an 
ELECTRONICS COMPANY 
Manufacturing 
TELEVISION EQUIPMENT 

A small expanding Company with a 
good order position, and excellent 
sales prospects requires further work- 
ing capital. Has a leasehold manufac- 
turing unit, and. a goad working cram 


in existence. Would prefer a straight- 
forward loan, but prepared to offer 


forward loan, but prepared to 
equity participation. 


Enquiries to .Bov E.d2T8, Financial 
Times, JO. Cannon Street, EC4P 487. 


A BARGAIN. Ltd. cam nudes £75 tanned 
- or rMM-nub. Rxnrets Co. ReofmoMoa • 
Un . W Cltv Rd . EC 2. pi -628 5454-5. 
IBM euenue TVrewRITeRS, Mary 
recondition on and warranted by IBM 
B ire— save m Is 30 K. Lease — yfem j 
trwn A 1 SO weriilv. Rn-i; tret, -16!" 
' net mo nt h. Phone Vertex 01 641-21&S. , 
USED NjCJL Cash Rentes*** wartted, — i 
Ion prices nold. Send details team I 
E.K1S9. HnuncUl Tima*. 10. CapBois I: 
sweet. EC4F ABY. *- ■ 1 


GUERNSEY TRLJST COMPANY 
Offers a very wide -range of facilities, 
including a company management, mist 
‘adm iHistra t iu n. ' Investment portfolio 
management and taxation advice. 

Brochure ovoQoWe' on request 
. Fort Ti ni tre * Limited 
. 3?/41 HijA Street. Sc. Peter Po«. 

Guvmsay. Channel IsUnd*- 
Teh phone: 048 1-24015 (4 Hues) 


THE ‘SEVERAL, thousand demon- 
strating Dutch inland barge 
owners who have paralysed in- 
land and international waterways 
and! some porta -for three days 
with hundreds of vessels said in 
Rotterdam ■ to-night that they in- 
tended to continue their action 
for the time being despite to- 
day’s! rejection by Parliament to 
Tbe Hague of tbe controversial 
Inland Navigation BUL The 
skippers, who are still reviewing 
the situation, were: not however 
expected to persevere in their 
action very long. . 

In; Belgium, where there have 
been similar demonstrations by 
inland barge men. in their case 
for improved conditions, block- 
ades were, expected 1 to end 
to-night. .A tentative. agreement 
between the Belgian skippers 
and. .the Government in Brussels 
was expected to -be approved by 


rank .‘and file bargemen to-night 

This' afternoon, the second 
chamber of Dutch Parliament 
voted with a targe majority 
against the controversial . pro- 
posals to reorganise Dutch in /and 
navigation from Dr. TtficheL van 
Horten, State, Secretary at the 
Transport Min i stry, 

The protesting Dutch barge- 
men. feared that many of them 
would.be. forced out of business 
if i The proposals — which aim to 
reduce serious overcapacity— 
were -introduced. 

. Barber to-day, the bargemen’s 
action committee- decided after 
talks with Amsterdam city alder- 
men to- start ei earing tbe North 
Sea canal where chains of barges 
had completely blocked off the 
port of Amsterdam. Rotter- 
dam's ■ port was cleared yester- 
day. 

The barge skippers 1 ' action 
committee, which had ' earlier 


AMSTERDAM. August 27. 


EXPERIENCED EXECUTIVE InvilMreeHtlv 
SOU bb business Interests. wbKh In- 
cluded • Department Store, now seeks 
position in an Interesting and nnrti- 
able concern Caoltal available. Write 
Box E.6352. Financial Times, IB. 
Cannon Stmt. EC4P 4BY. 

FINANCE AVAILABLE for parUdnarim 
BV experienced businessman. Write 
Box E.&3A7. Financial Times. iO. 
Cannon Street. ECAP 4BY. 


TEXTILE MAIL . ORDERJm «n ufaclurer* 
busv autumn, winter, soring with flu- 


PLANT AND MACHINERY 


CORPORATION 

LOANS 


I nav -uuiiwi. niuw. — --*7 ii 
Bed 5 thread overlocfc maciuniste. icek l 
summer Droduttfoollln**. a vtner^ar) 
aeg u 111 Uoti I wti tiloaiing- , Write Box i 

i E_G3Sa. nnaoctal Tftnas. 10 Cannon 

1 St reet, EC4P 4BY. . 

I WANTED NICE- fiho , 

J larae cosarior CxxLutUe & Chai«. - 
5 Full details ««■». “ C : F. Dots on. 

A rx Motor Comuainr Ltd.. UrertfUam 
| rSmT Gmrttwrre. NoWnoeam. NGI4 

1 7ER- Tet; Lo-dW"' ***'• l 


WQson for talks in Romania 


IRELAND 


BY MALCOLM RUTHERFORD 


We haw been insttoctad by Gortdrum Mines (Ireland} Ltd;, who have. Ceftsad their Open Fit 
Operatiana near Tipperary Tot**. Co. Tippurary, treiand, to offer] ' : 


PLANT AND 
MACHMERY 


FOR SALE 

CLOSING DATE 


PETERBOROUGH 

CITY BOKDS 


BY TENDER 

: 14th OCTOBER 


MW. £1.000—2 yn. 12 %; 

MIN. £1,080— 3-5 yn. 12i% 

City Treasurer, Town Hall, 


Peterborough PEI 1HQ, 
Tel. 0733 63141 Ext. 101 


CLUBS 


fly Order of tfce Uao*4etar, 
ttr. fl. R. A. GoUdtetee. ACA, 
and Messrs. (Jjt-T. 

AN AUCTION SALE OF 
LAUNDRY MACHINERY ft 
EQUIPMENT ft 
OFFICE FURNITURE 
ID BE HOLD -ON 4th SEPTEMBER 
1775 COMMENCING AT 2-M P.M. 
INCLUDING— Tufflblera. rail ironon. 
conveyors, folding maeWnes, marking 
machines, washer extractor macMnea, 
liquid supply system*, presses. Rot* 
Feeds, Spreaders. Jtolmaneri. com- 
pressors, bydre-extrteton. and varfovi 
Kceuories. Over £100.800 of 

equipment- 


2 Caterpillar « 
yd. Rack BockcB. 
>974. 


m Artfarftttd Wbwrt -Loaders wttb 6 co. 
tets. 87A 24M New 1948. 87A 7078 Ntw 


7 CxterpHlar D8H Drew* «*A23l3 New 1949 wHh 
HydrwrK TOt, Btade and Kefly Ripper. fiSAHBO New 
19.64 with. Rode BM« and Rififw. 


S Cztnrpmar 749B Donp Tracks 35 tori, apociff. 99F 
2452 Now 1973. 99F 2472 New 1972. 99F247F Now 
1971, 99F 1709 Now 1969. 99F 1742 New 1949. 


3 TEREX R35* Dump Tracks B16TD Na. 816173 New. 
1974, with CM Engine. Two B17TD Na. 88810 and 
8881 1 New 1949 until Cammim 380 Eojlnes. 


0Si7. A la carte 

jr 'All-In Menu. Suectaculjr Rocr Shows | 
Slot tee riiw/im of Los Vera Crul and 
music of JohnrtV Mawkesworth ana ; 
Friends- . . , 


DETAILS and Cot«fo<«* f rem 

ROSAN & COMPANY; AvcUanetn & 
Agents . 4y - - oppoirttment to the 
Uatildatar end plessrs- U-D.T.i 
W4.15B London Road, 

Wesr Croydon- 

Tel: J 1.488 1123/S 


2 BELAZ 540 Dare Troda 30 tan Ca parity No*. 75441 
and 73824 New 1974. 

MENCR M 500H Hydnafk ftccstovd 31 ea- yd. No. 
60851 New 1974. Dwcz FIOL4I3 Diosoi CnBine. 


2 7TRB EmteNw with Fuxsfcmk. Nos. 312S3 ml 
31256. BeCkrNwr 1966. 

58 RR DtLai Bhw with hrectaml Na. 30179 /Nrerfs 
'Repair). 

22RB [mi xuiV wkk DragilM and faela a bc. No. 24309 
New I960. .. . 

Avtiflg Barfofd Super 580 Motor tSradw wtdi Scuff*. 
No. SG246 .New 196S. - 

Nkftfere 180 WbHl. Oarer No. OS 195/20 New 1957 
2 Inemod Rand Gyro. Ho DRC 400 Portable Air 
C ompressors 

ATLAS COPCO PR 480 Pa rt a Mo Air Compressor (1*69) 
2 Atlas Copco ROC 400 Cmtor Drill f 1968/49) 
joy Tree Driff-Nodqf RAN M£2 f!947) 

JOCMWII Road CM 350 Oaotar Drill f 1974} 


MR. HAROLD WILSON will Visit 
Romania from September 16-18. 
ft will' be the first visit to an 
East European; bbinrtry (exclud- 
ing the Sbviet - Union) by a 
'British Prime Minister since the 
war and is being presented in- 
diplomatic. circles as part of the 
upgrading- of fee British. Govern- 
ment's eastern . policy.; 

By coincidence Mr. Wilson will 
be preceded by a few days by 
Mis. Margaret Thatcher, the 
leader of the Tory Party who 
will be in Romania at fee 
beginning of . September as a 


[guest of the Socialist Unity 
(Front, the Romanian Communist 


THE GASLIGHT— Your diacreri vonue tar 

•snlabrTiKvrilpe oi»terulr.mer.L fr.tnoh 

a«sr«s * 

4. Duka at Yorie SV**t- 


Fuff Details from: 


RE SSr L B e a.«^ UV. hlrerv. 
R. q ?:47l 8281-3-3 W-ft»v lor year 


R . a ?:47l 8281-3-3 w-dav lor veor 
tram wJW 


DANIEL. MORRISSEY & SONS LTD., M.I.A.V4. 

Merrion BuiUUng. Lr.'MeiriBn Street, Dublin- 2, Iretond. • 
Telephone 01-765781 (10 linbs) 


Front, the Romanian Communist 
movement He; will be -followed 
towards .the eiad of the; month 
by Hr. ' Selwyn Lloyd, the 
Speaker -of the House of 
Commons, who has. been invited 
by the Romanian Speaker. 

Yet another planned visit— hy 
Dr. Gavin- Strang. Parliamentary 
Secretary at the .Ministry of 
Agneuiture — is' now being com- 
bined with Mr* Wilson's, though 


Dr. Strang will stay a few days 
longer to discuss closer co- 
operation in agricultural develop- 
ments. Mr, .-Roy .Mason, fee 
Defence . Minister., .was in 
Romania 'earlier this -year and 
there •bus been ^much talk of 
Romanian arms contracts. 

Mr.- Wilson and the Romanian 
leadership are. expected to sign 
a -number -'of- documents on 
bilateral relations, including one 
on - 'ten&term economic -eo-. 
operating. This could be simil ar 
to feose .already signed , by fee 
present.;-. :British Government 
with the -Soviet Union and Cuba 
which sot up joint, conumssrons 
and; in both- cases were accom- 
panied' by British credit 

Britain had a .slight .trade 
deficit' with . Romania last year 
Wttb exports 'bf £33.5ra. and- 
irapbrts;-of 'E3&. 2m. • In the first? 
six- mbn'ffis of-.. -1875; • however. 
British' exports' were* 'worth 
£27.5ra. .againsi. .-imports of 
ttam- ; 

TSr. Wilsoii is trailing behind 
most -other', western, leaders-— 
most . recently President- Ford 


and the French Prime Minister. 

J-* Chirac — ixt croinB to 

BucharesL but his visit no doubt 

ri2n» S o U ^ welc °«e to Presa- 
ueot Ceausescu, whoi has long 
sought to establish some inde- 
pendence from Moscow. 

Lecdvai writes from 
Vienna: Regional Co-operation in 
the Balkans, the 1 Cyprus conflict 
and the expansion of bilateral 
relations are likely to .. be the 
mam subjects of discussions dur- 
ing the three-day ' visit to 
[““aria of Turkish Premier 
Suleyman DemireL He was ex- 
pected in Bucharest today. 

The Romanian Press stressed 
torilay that, political, economic, 
ecieieific and cultural relations 
between the two countries have 
been-, continuously . expanding- 
Romanian exports to Turkey. /or 
example, -doubled last, year" on 
1973.. 

Meanwhile. •„ it was announced 
in Sofia that Bulgarian' Foreign 
.MHnster . Peter' Mladenov. win 
pay -a four-day official visit to 
Turkey next week. - 
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stressed repeatedly it would con, 
timie the blockades if parliament 
approved Dr. vgn Hulten's pro- 
posals. is now studying the new 
situation. They are still waiting 
to hear the Government's reply 
to a package of. other demands. 

it had at first Jjeen felt that 
they were unlikely to continue 
toe blockade after the defeated 
State Secretary had pledged to 
Parliament he would set up a 
commission to study alternative 
measures open to cut tbe number 
of Dutch iniand barges. 

Last night the Dutch Govern- 
ment bad warned that police and 
the navy would break the block- 
ade if the barge skippers did 
not end it voluntarily. They 
repeated this morning that toev 
would act. with force if neces- 
sary. if the vessels did not with- 
draw after the Parliamentary 
decision on the Inland Naviea- 

tion Bill. 
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to 20 OH short time Automatic progress 


BY MKHAEL ttANDEN \%;\ - :\ ' - 

THE SEVERE deficit & foreign ' finan cing of the - imports of 
trade of the advanced countries developing countries' after than 
who are members Of. the Organi- oil producers. Their report 
sation for.-Economic Co-operation policies have become increasingly 
and Development appears to have : restrictive .as ■' the 
been eliminated, blit recovery in power of their reserves has 
the level of world trade is likely. fallen." 

to-be delayed until next year. &ECD estimates augg^ted that 
Looking ahead to trade- member countries suffered a 
development m the neat year huge visible trade deficit numiug. 
or so, fte National Di^tute d£-at an annual rate erf some $26bu. 
Economic mid Social Research- in each half of last year'Jbecause 

pre _^ ts *_H iat , aie ? oi “®L of the rise ft oil prices., Pre- 
.world Trade to manufactured Uminary figures for the .eecond 
goods will be .9 to .10 per cent, quarter and fuller figures -for the 
down this year compared with first suggested that thisrhad been 
last year. The reduction in total eliminated, 
trade may be as much as 12 per __ • . 
cent - Its disappearance is due 

The recovery should begin next Partly -?P the recession in member 
year, with the rapid growth of co ^ n trie f and jiartly^-.to an 
the oil producers' imports help- e *tren»ely rapid rise in the vaiue 
ing to reduce the time lag. Even their exports ■ to thereat of 
then, however, the rise both in “ e worJd - y 

total trade and in manufactured The volume of _ oil . countries’ 
goods is put by the institute at imports jumped by nearly 50 per 
no mare than about 2 per cent-, cent in 197^ but now u seems to 
though the increases between the be slowing, to -a rate of. .rise of 
fourth quarters of this year and. perhaps 25 r per cent, a year, 
next year should be more . like Even to, oil producers’ imports 
5 or 6 per cent, for -total trade, now accounted for a boat. 7 per 
and rather greater for mau n- cent of the total, and the'.rate of 
factures. increases was enough on its own 

One of the main problems, the to add about 2 per cfeht a year 
institute says, is likely to be the to the increase in world trade. 


Energy consumption 
falls 6% in June i 

BY ADMAN HAMILTON 

ALL MAIN sectors of the energy holidays and productivity in 
market suffered falls in demand terms of output per man shift 
during June, compared to Iasi also continued the decline which 
year, according to the. latest has emerged in recent: months, 
figures on energy trends pift- Total electricity in June was 
lished yesterday by the Depart- 2.8 per cent, lower than in June, 
ment of Energy. 1974. and was coupled "with a 

Overall inland consumption of reduction of 5 per cent, in 
energy fell by nver 6 per cent primary fuel used for : _genera- 
in the month and included a ti° n - indicating some. Jmprove- 
drop in sales, for the first time, ment in efficiency of conversion, 
-by tiie gas industry. - The most surprising figure in 

The biggest fall was expert- the statistics, however, was the 
enced by oil. Total deliveries of 0-5 per cent fall in the volume 
petroleum products daring June, of gas sent out in June— the 
at. 5.7m. tons, was- down by over first fall for several - years and, 
9 per cent on June of last year compared with an overall rise 
and, at 42.3m. tons, were down of 4J2 per cent, in the fiiffft half 
a similar percentage in the first of the year. ; .< 

half of the year as a whole. The general decline to^nergy 
The picture was also demand, which has taken, over, 
disappointing in the coal sector, all consumption back to the 
where more up-to-date figures fur levels of the first half ~bf last 
July show a fall on the year of year when demand was distorted 
3.5 per cent, in output at the by the three-day working week, 
seasonally adjusted .figure of is explained largely By the 
9.5m. tons while cop! consump- decline in economic activity .ft 
tion fell even more dramatically the country. . . 

by more than 10 per cent, in While reluctant to read' too 
July compared with the same much into individual monthly 
month last year. figures at this stage, .-however. 

Deep-mined output during the the Department of Energy does 
month, at 7.9m. tons, was at its see some signs of gpwing con- 
lowest level for nearly a year servation, particularly in. the use 
after discounting the effect of of electricity. 

J 

Bonn gives permission 
for open cast mine 

BY OUR OWN CORRESPONDENT 

THE ENERGY Secretary,' Mr- mental objections were sabstan- 
Anthoay Wedgwood Bens, has tial and the mine "should be 
given the National Coal Board contemplated only if there is no 
permission to begin open cart alternative." 
mining on a 2.000 acre site at Mr. Wedgwood Berm said: 
5^t rwe !f’ , ne i r Mk,rpeth m “The needs of the nation for. 

...... this extra open cast coal over 

The srte. with a yield of 12ra. next 10 years are clear 

tons of coal worth £195n>-. wll enough to justify approval." He 
be the biggest open cast develop- ort j ere d that extra environmental 

ip-12 conditions be placed on tne Coal 
beg’/i immediately with 1,500 Board. 


BY RHYS DAVID . 

THE BURTON OTGUP fa te 
put seme of its men's, tailoring * 
factories on short-time work' 
lag because <rf a-sharp fall ft • 
demand.' „• i- 

; Th? groups- Newcastle $nb- 
sidiary,’ Jackson The. Tailor, group company secretary, said 
said yesterday that a one-week- that there was evidence that 

in-four .lay-off scheme was to . consumer* were buying fewer 
be introduced' at factories ft ^major. clothing items such as 


ftrid up well for much of the 
past year, bat seme retailers 
have reported a marked 
slackening, over the past few 
months In particular. 

Mr. Gerry Slater, Burton 


Sunderland and Gateshead 
employing a, " total., of; i,SS6 
people ft an attempt to; avoid 
permanent redundancies. 

- Negotiations are taking place 
with union officiate over Intro* 
doction of reduced working at 
other group factories supply- 
ing. Burton outlets, employing 
a further 6^000 people.- • 
Demand for clothing 


suits, and this bad had a sub- 
stantial' effect on made-to- 
rn easure tailoring, still the 
main element ft the Burton 
and Jackson retail business. 

Burton’s move is one of a 
number ft the clothing 
industry In the past month to 
bring production more elosely 
into line with demand. 

- N.. Corah of Leicester said 


two weeks ago that it would 
dose three plants, with loss 
of 500 jobs, because of a drop 
In demand from major custo- 
mers, and of import eo repeti- 
tion. a total of 370 jobs will 
' go with closure by ' Court a olds 
.of a knitwear factory at 
Heanor. Derbyshire. 

. Among other closures, the 
Co-operative Wholesale Society 
Shuts its clothing factory at 
ijPelaw, Co. Durham, on 
. September IS with loss of 200 
. jobs. Brentford Nylons plans 
a one-week-ft-four lay-off 
scheme for 900 workers at its 
CramHngton, Northumberland, 
household textiles plant. 

" In another sector of the 


textile industry, Courtauids 
has decided to recall . 1,000 
workers bid off at its 
SkelmersdaJe weaving plant, 
Lancs* closed a week ago. 

• Liverpool Education Com ■ 
mittee yesterday launched 
free post-school courses to aid 
some of the WOO youngsters 
ont of work ft the city— two 
out of every three 16-year -olds. 

• Nottinghamshire County 
Council Is considering a plan 
to help counteract unemploy- 
ment by building two large 
factories and offering sub-unit* 
to small industries. The 
council would offer a sub- 
sidised rent for the first' two 
years. 


by science ‘tragic 
myth,’ says Lovell 

BY DAVID FISHLOCK. SCIENCE EDITOR 


UCS creditors to seek legal 
advice against Government 

BY GHRS &AUR. SCOTTISH CORRESPONDENT 

THE 'LIQUIDATOR and creditors’ whether it is worth spending an - activities of Government in the 
inspection committee of Upper estimated £25,000-£50,000 in argu- affairs of a private company. 
Clyde Shipbuilders, which . col- ing a case in Scotland's Court of Mr. Fletcher also suggested 
lapsed, four yeans ago, are to Session. that in the case of UCS the 

seek the opinion of senior conn- Mr. Smith is empowered to Ombudsman appeared to have 
sei on ■ their prospects in legal authorise the use of funds, ftkeu a narrower definition of 
action against the - Government ' amounting to £L.4m. held against Igs terms of reference than be 
for payment of £7.6m.. owed to the claims of first secured credi- bad done when he investigated 
the company’s- 2^00 ordinary tors. In practice, however, both the Government’s handling of the 
creditors. he and the court would wish to "Court Line affair 

A court action Is now the only have the approval of the first Last month the Government 
avenue by which the creditors secured creditors — in this in- rejected Sir Alan's criticism of 
might seek to establish a Gov- stance three Scottish clearing Mr Anthony Wedewood Benn 
eminent liability- -in the. failure banks and the NatWest — -to use rndiHrtrir wrrtnrv for 

of UCS. ft which it had a48 per the funds for such a test case. . StSSL rtkESSd 5 ?^ 
cemr stake, A ^second 'option was- The MP who raised the matter confidence” m the security of 
closed yesterday when it was with the Ombudsman, Mr. Alex the holiday tour company, 
announced to a 'creditors* meet- Fletcher (Con., Edinburgh • _ , ____ 

ing in -Glasgow that Sir Alan North) said yesterday that the „ *? iS t0 the UCS 

Marre, the Parliamentary Com- UCS affair offered an important * qut , da i or , Slr Alan said he was 
misioner (Ombudsman), had opportunity to establish through . from investigating 

decided not to investigate the the courts, the degree of Govern- " Government action taken in 
claim that the Government’s meat responsibility. The Govern- matters relating to contractual 
close involvement in the fin an- ment bad upset an established °* other commercial transactions 
cial affairs of UCS obliged it to set of commercial rules through of- Government departments." He 
meet the company’s debts. its intervention, and yet it con- said was also precluded from 
, sidered itself to be totally im- 811 investigation when there 

Clearing h anks -mane from the consequences of .appeared to be a possible legal 

Mr. Robert C. Smith, the Hqui- the company's collapse. remedy, 

dator, and the . creditors' com- He said that the main prob- Referring to the liquidator’s 
mittee have spent some time lem, which would have to be daira that the Government had 
considering whether to raise an resolved by Parliament if the a special legal and moral obMga- 
action under Section 332 (1) of UCS creditors did not take court taon to meet the debts. Sir Alan 
the 1948 Companies Act which action, was bow creditors could added: “ The precise maladminis- 
deals with '“Intent to defraud." seek compensation for the way trabion alleged against the 
When legal advice has been given they considered themselves to Government is not immediately 
on this, they will have to decide have been disadvantaged by the -dear, at any rate to me." 


men removing ihe top soil. Coal 
mining will begin next year and 
last about 10 years. 

Mr. Benn’s decision comes 
after an eight-year campaign by 
the Coal Board, which has twice 
had its application rejected by 
Ministers. The latest public In- 


Mr. Don Davis, • managing 
director of the open cast execu- 
tive. welcomed the - decision. 
" Butterwell is vital to Coal 
Board plans to increase open 
cast output to 15m. tons a year. 
Every effort will be made to 


March. 


ministers. taiesi puo-ic m- - • „ - 

qulrr. the third, took place in Co^Wd has fivan 

assurances that the land will be 
restored for agriculture! use 
after mining, but Mr. Bill 
opposition Richardson, ■ Northumberland 


Opposition 

There was fierce 
from local councils and the 
National Farmers Union, who 


chairman of 
Farmers Union. 


the National 
said yesterday 


said that £4.7m. of. food would that the decision would bring 


be lost 

Mr. Robert Sissons, the 
inspector, said that too environ- 


“the rape of a beautiful piece 
of countryside for the sake of 
cheap fueir 


Coal Board to increase 
j‘obs and output-Ezra 

BY STEWART DAISY 

SER DEREK EZRA, the National industry are on essential work 
Coal Board chairman, yesterday for the nation because coal 
painted an expansionist picture meets as much as 40 .per cent 
of the Board's activities for the of Britain's energy needs. It is, 
immediate future. He said at of coarse, home .. produced 
Westthorpe Colliery, North energy and every million tons 
Derbyshire, that both production that are mined save the 
and employment were to in- nation's bard-pressed balance of 
crease. payments no less than £25m. in 

“ More coal face capacity is oil imports." 
being provided: compared with 
750 coal faces operating In June _ ■» 

763 are planned for September MlTip Df/LIlS 
—and efforts are being made to - lV - uuc F** 4 * 5 
phase out low-output faces and n | rlota* 

repiace them with bigger pro- OUl UJl lldlv 

Ze'of concern over i]>e MSCUJ PLANS eventu^ 
shortage of jobs for school supplied a . 

leavers. Sir Derek emphasised 

that the Board's recruitment wa s told yesterday 
programme, particularly . of At first rescuers went under- 
young people, was going ahead, ground at Houghton Main col- 
“So far this financial year we liery with only a sketch on a 
have recruited as many school piece of paper. Five hours later 
leavers and teenagers (a total the plans from the P*t. 
of 2,000) as a year ago. Within room were made available our 
the next month or so the Board th*y were out of date, 
expects to be recruiting nearly Mr. Brian Fee, assistant 
4,000 more school leavers.” rescue superintendent was giv- 
Sir Derek said: “The extent of ftg evidence at the Barnsley 
employment ft the coal industry public injuiry into .the accident 
is crucially important to the in Jnne, when five miners were 
nation, particularly in this killed and one was seriously m- 
period of high and rising im- jured. 

employment" Mr. Fee said the rescue pJshs 

He emphasised the contrihu- should be updated every three 
tion that coal made to the months, but the one produced 
country's energy needs- “ The from the rescue room was dated 
team of people in the mining December, 1974. 


Ferries’ 

cheap 

concession 

dearer 

By David Well ‘ 

'EUROPEAN -.FERRIES, which 
earlier- . this .year .was. nearly 
swamped by people seeking to 
take advantage- of its offer of cut- 
price Channel crossings to any- 
one owning'300 shares, is to make 
it harder W shareholders to 
qualify for l^e concession. 

The company has 70,000 share- 
holders. It t«>k the opportunity 
of a £5.9m. rights Issue yesterday 
to announce that from now on 
shareholders must have 300 
shares, and have held them for 
a year, before qualifying for 
reduced fares. 

Shares acquired through the 
one-for-two rights issue of 24m. 
new shares will be treated as hav- 
ing been acquired ‘at the same 
time as the' original holding to 
which the rights relate. 

European Ferries, which 
■includes the Townsend Thoresen 
'fleet of ships, says that the tight- 
ening of the conditions under 
which the concession is given 
is fair as “ the value of the con- 
cession travel scheme continues 
to increase' with inflation." 

The new shares are being 
offered at 25p, so it will cost 
shareholders with a present hold- 
ing of 200 shares an extra £25 to 
travel at cheap rates "across the 
Channel in 1976. Last night the 
shares closed at 84p up ljp. 

’ Although the , company has 
operated the travel concession 
■ for some time, the publicity 
given to it earlier this year when 
the stock market was depressed 
[■-prompted a flood . of investors 
seeking ito profit from it 
. The number of shareholders 
jumped from 25,000 to 65,000. 
and the company wrote to share- 
holders telling them that the con- 
cession would not always apply 
at. peak, times, that priority 
must be given to full-rate book- 
ings and that the company , could 
not always guarantee bookings 
on. the specific sailings requested. 

Head teachers’ 
plea for 
handicapped 

More research should, be car- 
ried .out into- the. needs of handi- 
capped children, according to the 
National Association - of Head 
Teachers. ; 

Its 'call is made In evident to 
thexWarnock Committee, set up 
by the Government to investigate 
special education for the handi- 
capped. ' * 

The association says that special 
education has been the poor rela- 
tion in the education system for 
too long. 

Theatre plan 
at Nottingham 

A 94.6m. outline scheme for . a 
concert -hall and theatre complex 
in Nottingham, proposed by 
private- architects and officials of 
the City Council, was made public 
yestertfay. 

. The scheme would mean, 
improving- the existing Theatre 
Royal to provide a seating capa- 
city of about L02Q and demolish- 
ing the adjoining County HoteL 
The study 0 Indicates that any 
delay ft‘ deciding the Theatre 
Royal’s future -"Bright mean its 

closure, - _ . . 


Redfeam to spend 
£ 1.5m. at Barnsley 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

• •••■' -r • 

REDFEARN . National Glass, reduced its workforce by about 
third largest of the U.K. manu- 1.500 over the last/ year, problems 
facturers, plans To spend another have been diminished to some 
£I.5m. at its Barnsley plant next „ extent by the recent good 
yeah-ft spite of the -big drop ft weather. During last month 
demand for glass containers so alone, deliveries of -containers 
far this year. were only 2.8 per cent down on 

This is on top- of £4m. spent the same month a year ago. 

However, stork, ere still high 

tsiner" said Mr. John Pratt Srst halt of the joor. 
managing director. Most of RNG’s expenditure has 

He admitted that the industry been on rebuilding furnaces. On 
had no real idea' about short top of the Barnsley projects, the 
term trends. Latest figures from rebuilding of a furnace at the 
the Glass Manufacturers' Fed era- York plant this financial year cost 
tion shorn -that during the first another £lm. Money has also 
seven mtsltbs of . this year deli- been spent on inspection and 
veries of 'glass containers were packaging machinery, 
down by 12.2 per cent. RNG reckons that it has built 

If has been estimated that up up its market share without 
to 20 per cent, of the industry’s joining in the price war ft the 
machines have been standing industry. By bolding prices, it 
kBe although RNG insists it has has lost some orders. “Price cut- 
been less affected than its main ting -benefits ' only the customers, 
rivals. United Glass #ad Rock- As *s ibdustry, we should be 
ware, and has actually pushed fighting for better margins of 
up its market share to 20 per profit so we can better afford the 
cent during the recession. huge capital investment we need 
• In an' industry that has to make," said Mr. Pratt. 


Commons 
catering 
loss 

is £73,041 

By Our Lobby Correspondent 

THE CATERING sub-committee 
of the House of Commons, al- 
ready under attack for ordering 
china from West Germany, was 
further embarrased yesterday by 
having to report mounting losses 
from its refreshment depart- 
ment. 

In spite of price increases of 
25 per cent., substantial losses 
have again been incurred in the 
dining rooms used by MPs at 
Westminster, 

Bank overdraft 

The. trading loss for 1973-74 
was £73.941 and there was a 
bank overdraft of £123,763 at 
that time, which has since 
soared to £350,000. 

The accounts Included grants 
from the Treasury and from 
general House of Commons 
■funds and also payments by 
newspaper proprietors and the 
broadcasting authorities for the 
provision of catering services ft 
the Press gallery. 

The committee says that the 
refreshment department’s gross 
profit on sales dropped by £7,000 
during the year while wages and 
salaries rose by almost £31,000. 

Successive 

The committee refers to suc- 
cessive reports expressing con- 
cern about the refreshment de- 
partment’s need to accept a trad- 
ing loss because -of the uncer- 
tainty of Parliamentary business 
and the fluctuation hi. the needs 
of MPs, staff. Press, secretaries 
and guests. ' ; 

The report say s the Commons 
ought to reconsider the present 
system under which the depart- 
ment was expected to function 
as an independent commercial 
unit with commitments and: 
financial aims that were impos- 
sible to achieve. 


APPOINTMENTS 


. CONFUSION IN people's minds 
about the motives of scientists 
could deepen still further 
society's present antagonism to- 
wards their activities. Prof. Sir 
Bernard Lovell, president or the 
British Association said in bis 
presidential address lust night 

Scientists had deluded thorn- 
selves into believing that only 
through science would people 
find true understanding about 
nature and the universe, he said. 

They had persuaded society to 
support them in the belief that 
their discoveries would in- 
evitably be of practical benefit, 

“The simple belief in auto- 
matic material progress by 
means or scientific discovery' and 
application is a tragic myth of 
our age." 

Two questions 

Nevertheless, pursuit of an 
understanding of nature and the 
universe was an essential occu- 
pation of modern society. 

Prof. Lovell, professor oE 
radio-astronomy at the Univi*rsity 
of Manchester, was opening the 
127th annual meeting of the 
British Association at the Uni- 
versity or Surrey. Guildford. 

He posed two questions which, 
as he put it. were ’‘strjnyely 
contrasting but vitally inter- 
woven Had man reached u 
fundamental harrier in his 
attempts to understand the uni- 
verse in a physical sense? Could 
man long survive the conse- 
quences of the scientist’s efforts 
to break through this barrier? 

What worried him was why 
(the “ deeper ambitions for the 
understanding of human pur- 
pose ” no longer exerted such a 
dominating influence on people's 
lives as they had. Once localised 
ambition came to dominate 
people's existence, society was. 
in difficulties, for dominating 
local ambition, whether national 
or personal, was destructive. 
Society should search for a new 


insight into the nature of human 
purpose. 

No longer did he believe that 
science was neutral in its impact 
upon society. Its deepest pursuits 
were inextricably intertwined 
with human purpose and exis- 
tence. 

“ In a strictly localised sense 
a community can develop its 
scientific activity to support a 
framework or society. The man- 
ner in which it dues so is of 
vital concern because science, 
through technology, is an im- 
mensely powerful force for good 

or evil." 

Prof. Lovell illustrated the 

conflict of interests by the 
scientists' attempts to explore 
the Earth's neighbouring planets 
by means of spacecraft, the latest 
of which represented “ a stuce 
in man's technical accomplish- 
ment which will surely Jead to 
a more decisive assessment of our 

place in the universe.” 

These latest were the two 
Russian spacecraft destined to 
reach Venus in October, and the 
two U.S. spacecraft expected to 
reach Mars next year, the pri- 
mary object of which would be 
the search far life on the two 
planets. 

It was a “ sad and ironical 
reflection " that they had been 
brought to this stage by the use 
of devices designed to destroy 
mankind. Neither in the U.S. nor 
In the USSR was it peaceful 
endeavour that gave man the 
power to launch scientific instru- 
ments into space, and il screed 
no purpose to imagine that the 
space activities nf the two coun- 
tries to-day were innocent of 
military interests. 

Two-thirds of U.S. payloads 
placed in nrhit were under the 
control of the Department of 
Defence, and of 834 space mis- 
sions launched by the USSR. 5Jfi 
were for military activities. Prof. 
Lovell said. 

Where advancement may 
repay cost Page 12 


TV space series sold 
to 120 countries 


BY ARTHUR SANDLE5 

SPACE 1999, ATVs £3 -2m. 
science fiction television series, 
which has its first screening 
soon, has already been sold to 
120 countries— “ every one that 
has a television system.” said 
ATV chief executive. Sir Lew 
Grade, yesterday. 

Sir Lew said that the initial 
profit would not come from 
direct sales but from merchan- 
dising tie-ins which, be esti- 
mated, would produce between 
£lm. and £2ra. this year. About 
146 U.S. television stations have 
taken toe series. 

ATV has made 24 episodes 
but the sets are being stored at 
Rank's Pinewood studios ready 
for further use. “ If the series 


goes into a second year we will 
make a lot of money," said Sir 
Lew. 

The series, produced by Gerry 
and Sylvia Anderson, stars 
Martin Landau and Barbara 
Baft, the husband-and-wife 
team, who previously appeared 
in Mission Impossible, and 
Barry Morse. Associated with 
ATV’ in the production was RAI 
(Italian State Television). 

Transmission will vary from 
region to region in the U-K. with 
nine Independent television 
companies scheduling the first 
episode on Thursday, September 
4, and another two on Saturday. 
September 6. 


Bernard Wardle Board changes 


Heathrow has record 
2.3m. passengers 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

PASSENGER traffic at London’s over 3m. For the four Scottish 
Heathrow Airport last month airports, the biggest growth was 
reached its highest-ever monthly at Aberdeen, where traffic rose by 
level of just under 2.3m., or 8.4 37.4 petr cent to over 66.000 pas- 
per cent more than in July last sengers, largely as a result of 
year. expanding North Sea oil opera- 

Substantial increases ft passen- tions. 
ger numbers were reported in While traffic usually increases 
July at all the other airports in summer, the expansion this 
owned by the British Airports year Is significant in the light of 
Authority, with traffic at Gatwick the decline in passenger move- 
rising S.5 per cent over a year meats earlier this year, 
earlier to reach 703,884, while at The July figures could be the 
Stansted the growth was 42.1 per first indication that the down- 
eent to nearly 30.400 passengers, ward trend in air passenger 
Total passenger expansion at movements has been halted, and 
the three South-East airports of that from now on an improve- 
the BAA was 8.7 per cent to just men* ran be expected. 


IN BRIEF 


CJU-n-rJ U.W deadweight tons, an IS per cent, 

School leavers increase on end-1974. But tanker 

The number of school leavers demand in July was 7 per cent, 
attempting only Certificate of lower than in December. About 
Secondary Education (CSE) rose 34.3m. tons of tanker shipping was 
from 98,000 in 1971/72 to 218,000 laid up, and 56m. tons “slow- 
in 1973/74— an increase from 13 steaming.” 
per cent- to 30 per cent of all , . 

leavers, - according to latest gaiety damp 

st * Ustic8 - Application of the Fishing Vessels 

IMA /> . (Safety Provisions) Rules 1975 

xJLVm. nre cost cannot be postponed, Mr. Stanley 

Fire damage last month was Clinton Davis, Parliamentary 
estimated at £19.2 hl, up SS per Under Secretary for Companies, 
cent on July last year, according Aviation and Shipping, told a 
to figures published yesterday by deputation" of fishermen. They 
the British Insurance Association, were protesting at the “severe 

economic and financial implica- 
fijr efrej r shipyards’ tions” for small vessel-owners. 

A fall in the number of .ship- | n « IPat|w » rp^nvprv 
yards on a world scale was fore- insurance recovery 
cast by H. P. Drewry (Shipping There was a substantial recovery 
Consultants) in its latest report ^ the sale of unit-linked life 
on World Shipbuilding Output assurance in the second quarter 
and Capacity. 0 f 1975, according to the Linked 

_ . _ . Life Assurance Group: Ordinary 

Tanker troubles Single-premium' business sales 

Total deliveries of new oil tankers totalled £24-42 Shl, a 66 per cent 
\hisi year are expected to be 45m. rise over .the first quarter. 


Mr. H. J. Kempton, a director 
and general manager of -DURA- 
PLEX INDUSTRIES, of Edin- 
burgh- has been appointed manag- 
ing director of the company, a 
subsidiary of thy BERNARD 
WARDLE GROUP. 

* 

Mr. S. Buizink and Mr, A. E. 
Roberts have been appointed to 
the Board of BERNARD WARDLE 
AND CO., the parent company. 
Mr. Huizink is managing director 
nf Sehotte B.V. of Kara pen. the 
Netherlands, and Mr. Roberts 
managing director of Bernard 
Wardle lEverflex) and Bispeed 
Plastics, both situated ft North 
Wales. 

+ 

Mr. A. T. K. Allen has been 
appointed a director of G. AND W. 
COLLINS. 

* 

Mr. J. A. Thomson. Mr. H. W. 
Denman and Mr. J. Wfleox hare 
joined the Board of LEADEN 
HALL-STTZRLTNG INVESTMENTS. 

Mr. E. D. Shnonds is to retire 
from the Board of COURAGE. 

* 

Mr. A. M. McKay has been 
appointed a director and chair- 
man of STOCKLAKE HOLDINGS 
in place of Mr. C R. B. Hill-Wood, 
who has resigned from the Board. 
* 

Hr. Peter Douglas Scott has 
been appointed to the Board of 
ANDREW SCOTT (CIVIL ENGIN- 
EERS) and all its subsidiaries. 
* 

Mr. R. J. Ridgway has retired 
from the Board of MARPLES 
RIDGWAY but will contmne his 
association with the company in 
the role of consultant 
★ 

Mr. Derek Prescott has been 
appointed deputy managing direc- 
tor of AUSTIN-HALL BUILDING 
SYSTEMS (“Austin HaR”), a 
member of the Pentos Group 
(“ Pentos "). 

* 

Mr. Tony Grenwood, chief 
executive of the ALLTRANSPORT 
PACKING DIVISION and Mr. 
Nfck Evans, chief executive of 
ALLTRANSPORT TRAVEL DIVI- 
SION, have been appointed full 
Board members of the ALL- 
TRANSPORT INTERNATIONAL 
GROUP. 

* 

Mr. A. J. Mayor will become 
vice-president. Marketing Ser- 
vices. SEA-LAND SERVICES INC.. 
as from .September L Mr. 
David R. Herring has been 
appointed vice-president planning. 
■* 

Mr. H. C Arnell has been 
appointed a director of LAND 
AND GENERAL DEVELOP- 
MENTS. . 

★ 

Mr. Harry LorWn, shipping 
director of CORY BROTHERS 


SHIPPING, part of the POWELL 
DUFFRYN GROUP, has been 
elected . chairman of the INSTI- 
TUTE OF CHARTERED SHIP- 
BROKERS. 

* 

Mr. D. J. I. Robertson has joined 
the Board oT International 
Decorative Paints as marketing 
director. The company is pan of 
The International Paint Group. • 

* 

Mr. J. Weston -has been 
appointed a director of THE 
CREDIT INSURANCE ASSOCIA- 
TION. Mr. J. G. Y. Radriiffe 
has been appointed managing 
director of INVESTMENT INSUR- 
ANCE INTERNATIONAL (MAN- 


AGERS). Both companies are in 
the Hogg Robinson Group. 

♦ 

Mr. George Demetrlou. has been 
appointed marketing director of 
^)YEZ STATIONERY, a member 
of the Solicitors’ Law Stationery 
Society group. 

•k 

Mr. G. J- W. Turner has 
retired from the Board of 
GIBBONS DUDLEY aCter reaching 
his Both birthday. 

* 

Mr. F. H. Freeman has been 
appointed general manager of 
LLOYDS BANK TRUST DIVI- 
SION. He succeeds Mr. F. M. 
Drake, who is retiring. 


CONTRACTS AND TENDERS 

HELLENIC REPUBLIC 
MINISTRY OF TRADE 

CALL TOR INTERNATIONAL BIDS 
FOR MERCHANT MARINE 
TRAINING EQUIPMENT 

1. The Greek government has -received a Loan (No. 859-GR) 
of U S.S23.5 million from the International Bank For 
Reconstruction and Development (IBRD) towards the 
Second Educational Project involving, at 1970 prices, a 
total cost of more than U.S. $45 million. 

This programme comprises the construction and equip- 
ment of a variety of educational establishments among 
virtiich are: _ . . „ , , 

Four (4) Merchant Marine Training Schools. 

2. This announcement concerns the procurement of equip- 
ment estimated at about U.S.S1.5 million for the four (4) 
Merchant Marine Training Schools mentioned above. 
The equipment Ls to be used for the training of radio tele- 
graphists, engineers and deck officers and will consist 
mainly of: 

(a) D F. and communications equipment 

(b) Generators, distillation plant, copiers, projectors and 
test meters. 

(c) Steam boiler plant equipment 

(d) Trim and stress finders, compasses and propulsion 
equipment models. 

(e) Dlesebpowered lifeboats 

(f) Radar and satellite navigation systems 

(g) Hydraulic test bench, engine room control simulators 
and instruction system on steam engine and ship’s 
stability. - 

3. The equipment is grouped in S packages according to type 
and similarity. Bids for each package will be accepted 
up to 10.30 hours (Greek local time) on the date of the 
tender specified below. 

4. The bidding will take place on 11th November 1975 
among firms from member-countries of the IBRD includ- 

, ing Greece and Switzerland. Additional information may 
.be obtained from the respective country’s embussy in 
Athens or directly from: 

MINISTRY OF TRADE 

2nd and 4lh Directorate of Government Procurements 
Cannlngos Square. Athens. 

5. Tender documents may also be obtained from the above 
address during office boors and can be requested by m-aiL 
free of charge. 
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ACCOUNTANCY APPOINTMENTS 
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European 
Internal Auditor 


£%000 


Syntax Corporation is one of the world’s 
leading pharmaceutical companies. 
Founded in the mid-1940*s, the 
corporation has sustained an impressive 
rate of growth by combining the research 
skills of some of the world's foremost 
scientists with a flair and business 
acumen in finance, marketing and sales 
management. 

Reporting to the Manager, Corporate 
Audit Services (based in California), the 
European Internal Auditor will have 
audit responsibility for all Syntex 
operations throughout continental 
Europe, the UK, Eire and Africa. In 
addition to performing internal audits, 
producing meaningful reports and 
recommendations, his duties will 
include special projects in the financial 
and EDP functions. 

The ideal base of operations will be 
South East England, probably in 
Woking. However, if the successful 
candidate is presently resident on the 
Continent, then Belgium could be an 


alternative location. It is expected that 
more than 50° ' of his time in the first 
year will be spent in travel a way from base.. 
Candidates should be fully qualified 
accountants, cither GA or ACCA, and 
must be able to point to at least three 
years’ high-level audit exposure. 
Experience of management accounting 
in an EDP applications environment and 
an ability to understand European 
accounting disciplines will be essential. 
The successful candidate must speak 
good French and Spanish and a 
knowledge of German would be a 
distmer advantage. 

Salary is negotiable around £7,000 with 
additional benefits well in line with those 
expected of an international corporation. 
Please write or Telephone for an 
application form to: 

A, A Jarrett, Personnel Manager, 

Syntex Pharmaceuticals Ltd., 

St. Ives House, St. Ives- Road, 
Maidenhead, Berkshire. 

Tel: Maidenhead 33191. 


SYNTEX 


is the sum of its people 



Mervyn Hughes Group 


St. MaryAve. Lor.oor.. EC34 3AR 

Managerreni Recruitment Consultants 


Planning Analyst 


01-283 0037 

tS4 hoJfS.i 


Negotiable up to £8,500 


Central London 


A major British company manufacturing and marketing 
internationally a wide range of consumer products has a 
vacancy in its active corporate planning team due to 
promotion. 

Candidates will be Chartered Accountants, preferably 
with a degree, ideally about 32 with 3-5 years experience 
in an international company. Experience and appreciation 
of the use and capabilities of computers is essential, and 
candidates should be familiar with the daily usage of 
terminals. This appointment offers first class experience 
of the corporate planning function at group level and 
career prospects are exceptional It is envisaged that 
applicants will be currently earning around £6,000, 
Fringe benefits are excellent. 

Applications in confidence reference 55831 to B. LTaylor 


GENERAL APPOINTMENTS 


r 

LAND AUTHORITY FOR WALES 

Chief Executive (Oesignote) 
and Serin Staff 


Applications are Invited from persons with 
experience in senior management, for Key 
appointments to the new Land Authority for 
Wales. 

The Authority is being established by the 
Secretary of State lor Wales under .the 
Community Land Bill now before Parliament. ■ 
Its task will be the acquisition, management 
and disposal, on behalf ol the community, of 
development land throughout Wales. 

Initial appointments will be on a shadow 
basis. The Aulhority will come, into exist- 


ence when the Bill receives Royal Assent 
It should begin to function early in 1978. The 
first task of the officials now to be appointed 
will be to create the Land Authority organis- 
ation. The Authority will not be a Crown 
bpdy. 

Salaries will be based on Civil Service scales 
and will be as shown against the individual 
:.post m the details given below: The posts 
are permanent and pensionable. Applica- 
tions lor other appointments. will be" 
advertised shortly. 


CHIEF EXECUTIVE (£12,000) 


The Chief Executive will be primarily considerable managerial and co-ordinating 
responsible for leadership and co-ordina- ability, preferably in the property field. A 
tion. He will be the mam link between the professional qualification m a discipline 
Aulhority and its officers and wifi be in associaled with land use or property 
charge of its day to day operations. The task management would be an advantage but is 
will be a challenging and exacting one and not essential, 
the person appointed will need to possess 

DIRECTOR OF LARD MANAGEMENT 
AND DEPUTY CHIEF EXECUTIVE (£11,670) 

The holder of this post will be responsible properly management or land use would be 
forthe processes of acquiring and disposing an advantage but is not essential where the 
of development land and for managing land applicant lias wide experience in the 
in the Authority's estate. A professional . property field, 
qualification in a discipline associated with - 

DIRECTOR QF LEGAL SERVICES 
(£8,650 to £11,000) 


The Director, who may be either a solicitor 
or barrister, will be responsible for all 
aspects of the Authority's legal services, 
including conveyancing, leases and tenancy 
arrangements, agency agreements with 


local authorities, day to day estate manage- 
ment, planning applications, dvif engineer- 
ing and other contracts and Irrigation. He 
will require wide knowledge of the legal 
aspects of land transactions. 


DIRECTOR OF FINANCE AND 
ADMINISTRATION (£8,650 to £11,000) 


The Director will be responsible for the wide range of managerial skills with paifctfr 
recruitment, training and deployment of the tar stress on financial procedures and staff 
Authority's staff : their infernal management management. A qualification in account- 
including the provision ol office accommo- ancy or personnel management would be 
dation; and forthe Authority's finances and an advantage, 
accounting arrangements. He aril! need a 

Further information, more detailed job descriptions and application forms can be 
obtained from:- Noma Prion, Land Authority for Walts, Staff Recruitment Board, 7th Floor, 
Churchill House, Churchill Way, Cardiff, CFl 4SY 

The dosing date for the receipt of completed application forms iss- 2$ September 1975. it is 
expected that short-listed candidates will be interviewed during October. 


AGCOUN1ANIS 

A wealth of experience in goyernment 


Q v olifi«d Acco-.-r lonh? a re n eedea, 

ir. Lcr.don,in a -itcil area of government 
auWn&rqfion 7*® Accountancy 
>'-ervicect>ivisio'v ciavides crrof&aiona! " 
fj^pertise tofov separate Gta/emmerr 
Depart menu - industry Trade, Prices. 

and Consumer -'•‘oiecHor., and 
!r. -nanyccse‘ , !ierei:o.T..r,endalion5 
ar.d intormati- ' ceviaed are crucial 
to deckian-trri t g or the highest level 
You wiUWe ■M'ded tc. bring 
evDenerce ar.d ludgenem to a ■■‘CK-e’v 
of key government activities, ranging 
/ram the North jeaoiiandgas • 
^aerations to ‘re pre-visions of fite 
Prices Code; -rair: ihe appraisal a: an 
indiv idual com oany’s viability to the - 
negotiating, in Brussels, of a Gode o: 
rcC Compc r ,• Accounting Law. 

Ir. tocf you v, ill be occupying a oosirion 
a: genuine- mil-. -sn ce with a breadth ci 
professional opportunity and scope 
w.v other employers could offer ‘ 

Salaries refletr me importance of the 


icb vcuwil! be doing and can be up to 
£6300 to start and after fuvo veers yap 
could pg in line for premorion fa Chief 
^ ccountarrt and a solar/ rising to over 

C’SSO. . 

There isaiic c -a ar.cy ’n she regional 
oriice in Anon rhester. 

;o»j tv.st see Chartered. Cs -lifted, . 
Cost and Management, or Public 
"ir-ance ^crojjr.tant with a fully 
ae* elooed commercial awareness. 
Appointment; ere perdurable ar-d 
ran be permanent, tar a fisted perioa, 
or (in appropriate cased on 
.■.«MOndrr.<?r.t term:, 
fornjrtheraeirjils ar.d an app:. cation 
form write to Civil Service Commission, 
Alencon link. Basingstoke. Hants. 

RG21 UE, or telephone Bcsinpcrol* 
10256)68551 (answering service 
operate; outside office hours) cr 
London 01-839 1°92 (24 hour 
answering service). 

Please quoie ref. GI8I590/ S 


PRICES ■ ENERGY 



Controller 

This is a new appointment with the leisure division (sales £20m.) of an inter- 
national UK public company. Reporting to the divisional chairman, he will play 
an active part in the division’s growth, and develop and main ram financial 
control systems, both in the UK and Europe. 

He will be a qualified accountant, preferably aged 35 to 45, with relevant experi- 
ence in manufacturing industry, ideally consumer products. 

Salary negotiable probably around £10,000 plus car and generous re-location 
assistance to North Midlands. 

Please send brief details - in confidence - to Dr. M. A. Haas ref, B. 661 IQ. 


Worldwide 

Management Selection Limited 
17 Stratton jSitreet London W1X 6DB . 


— 


Engineering Industry 
c.£l 3,000 p.a. 

• A British or^misation with a £300m plus turnover is entering a new 
phase in its development which requires that planning at a high level of 
.sophistication is undertaken across the enterprise. To, achieve this, a director 
of planning must beappointed. . 

■ • Reporting to the chief executive, as a' full member of the top manage- 
ment team, the- role would be to deselop specific product proposals and 
to integrate these with marketing, investment, manpower and other inputs 
into an operating business plan covering £horc, medium and long term 
objectives. 

• The prime requirement is for planning expertise which could have been 
gained in a formal planning role, general management or possibly con- 
sultancy. The work background must also include substantial experience in a 
complex manufacturing environment (for example, shipbuilding, automotive 
or consumer durables), and the ideal education is an engineering first degree 
followed by an American MBA. 

• The starting salary is negotiable c.£l 3,000 and could be considerably 
more for an outstanding individuaL The package includes, of course, all 
the usual senior management benefits* Prospects for career and personal 
development are outstanding. Ideal age 35-40. 

Please contact* - in complete confidence, by telephone or in writing; the 
company's advi*»e’rS;(quoting reference 123): 

Clive DeveMl Associates 


]$6 Piccadilly , London W.l. {01-734 3414). 


UNIT TRUST 

Management Company requires an Assistant to the 
Company Secretary. Applicants should have a sound 
knowledge of Book Keeping, Investment records and 
experience in the. Valuation of Securities. Salary- 
Negotiable. Telephone Mr. Morris 588 6280. 


LONDON STOCKBROKERS 
Require a 
JUNIOR DEALER 
OR A BLUE-BUTTON 

seeking immediate authorisation 
Please reply In strict confidence 
-q Box A.5197, Financial Times. 
0. Cannon Street. EC4P 4&Y. 


OVERSEAS WORK. We can help iihi to OOCUMEIVTAYION CLERKS MHh Ship- . 

And a (DOd permanent 9* (emporar, I Fits Banking nr Cmnmoditim expert- j STOCKBROKERS CLERKS to CVOOO pa. 
position abroad- WHie ,or ,,wf J"! ori 5i' j -im. £3.008-£4.000 P a. aim Charter- j lor City U.S. banks. Steven lime* 
Mans. Personnel Reenjilinert >AH». SO. | Appointments. 01-836 2S77. { 01-B37 0781. A.TJk. Un ction. 


ASSISTANT MANAGER 

Administration 
£5,000 p.a. 

Our clients are a London-based international organisation with extensive involvement In 
Britain's fastest grovying industry, the production of North Sea Oil. . 

We have been retained to advise on the appointment of a young professional with "tile 
potential to underrake manageml responsibility for accounting and staff administration 
functions of a division tof the organisation, after familiarisation with the Company's activi- 
ties in six to twelve" months, 

A strong financial accounting /audit background in industry or the profession is essential 
and candidates mustThave held responsibility in administration, fields such as O & M, 
Personnel or Office Management. Equally important are the abilities' to create efficient . 
departments and systems to serve the Company's operational development and to achieve 
results by* effective- .communication at alf levels in a profit-orientated arid flexible 

organisation. 

The successful applicant will be aged 25-35 and free ro travel at short notice in Western 
Europe. 5alary will be negotiable around £5.000 p.a. and fringe benefits include a Bonus 
scheme, non contributory life Assurance and Pension schemes and .relocation expenses 
where necessary. A Company ear will be provided on appointment to managerial status. 

Please write in confidence with o brief C.V. to Ref. K570- 

Walter )udd Ltd- mm 

Recruitment Division, 

la Bow Lane, London EC dM 9EJ rnmm B 




£d, 000 + p.a. 


As* -.n n » s ’pl opporamiiy is available ror s toud? 
Chartered Accountant tn ioin an iorcrnarional gat in g 
company at rts well appointed London head oflics. 

Working with the Europe n Financial Director the 
person, appointed will be rcsponsfolc for mvisojaaons 
and projects concerned with financing ct business, 
ra<h flows, plans and possible dcvdopniirats requiring 
ao understanding ot" financial resources. A terser, 
acquisition and international business ccpaasioa 
experience will be valuable. Energy, enthusiasm and 
ability co take the initiative will be imperative. 

This is a profitable, ambitious organisation and the 
' right person will find attractive scope and prospects 
in it. 

Write in confidence with adequate inforinatsat to 
J. Firmigan of Personnel Services Division: 


Spicer and Pegler & Co 
Management Consultants 
6 New Street, Bishopsgate, 
London EG2M4UH 




FINANCIAL CONTROLLER 

Age: 3040 Up- to £7,500 


London 


Our client a major firm of City stockbrokers, 
wish to appoint a Financial Controller. 

• He will be responsible far the production 
of annual and periodic accounts for the 
company and the preparation of financial 
and management reports. He will also 
deal with taxation matters in conjunction 
with the company's professional advisers 
and contribute to the further development 
of the accounting systems which are 
computerised. 

• He will be a Chartered Accounranr with 
experience at a senior level in financial 
and management accounting in industry 
or commerce. An appreciation of Stock 
Exchange and City practices is desirable. 
Salary wvll be negotiable up to £7.500. 

Please send a comprehensive career resume, 
including salary history, and quoting ref. 
785/FT to: 

w l. Tan. 

Touche Rosa it Co.. 

JMaju£*n>va! Coasaluats. ■ 

■ . Eapciiilte'S^tm.-rlaD WviSMla - * 

. ~Xt ChanoAv Laiw.'liimlm- WCSA llCFl 
Tel: 01-243 Mel. 



London W.l. 


£5,500 plus 


EXECUTIVE ACCOUNTANT 

Old established Property Investment Company with a sound 
portfolio of commercial properties seeks a qualified Accountant 
with, good executive experience to take charge of Its Accounting 
Finance and Secretarial Department. In addition he will be 
■required to make an active contribution to the direction and 
management of the Company. 

, The basic requirements are previous experience in a similar 
position (but not necessarily with a property company) and an 
~ ability to manage staff and accept responsibility. 

This is a senior appointment and offers good prospects of 
‘ advancement co the right man. 

.APPLICATIONS .{which should be in rhe Applicant's own 
rjiaridwriting). giving details oE age. experience and salary required 
will be treated in confidence and should be ^ent to: 

• _ . The Managing Director. 

• Box A .5194. 

Financial Times. 10, Cannon Street. London EC4P 4BT. 


QveoMMT. London- W2- 


GENERAL APPOINTMENTS 


CHEMICAL RESEARCH 

We are . a research-based firm of stockbrokers 
seeking a trainee analyst. to join our specialist 
institutional research team. Our chemical 
research is carried, out on- an international basis. 
The person we are looking for will be a voung 
. (20-25 age group) graduate, but intelligence, a 
lively mind, personality and above. all the ability 
to pick up quickly the workings of the industry 
and the companies In it. are of more importance 
than aeademic qualifications. An- aptitude for 
coping with the analysis of balance sheets will be 
highly desirable. 

Salary win be subject to negotiation, but will not 
be unattractive. 

Please vyrite, telling me about yourself, to: 

.Stuart Wamsley, 

" Hedderwrck Stirling Grumbar & Co., 

1 Moorgate, 

London, E.C.2. 


LEADING COMPANY 
OF 

FOREIGN EXCHANGE AND CURRENCY 
DEPOSIT BROKERS 

requires Trainees in its dealing room. Age 18-24 
years. Experience not necessary - . but lively 
■personality and active mind essential. Application 
with full background details to: 

. The Secretary, . . . . 

. ; HARLOW, MEYER & CO„ 

Adelaide House, London Bridge. London, E.C.4. 
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GENERAL APPOINTMENTS 


(Pesignaie) 

Required by major subsidiary of a very progressive and successful 
public company.: ; -The subsidiary specialises in the sale and distribu- 
tion of high ^qu^ly sanitary ittings. 

The. successful applicant will ideally be aged between 35 and 45 an. 
aggressive entrepreneur .with a good sales record, s6me financial and 
considerable commercial experience; He tsust be capable of broaden- 
ing the range of the .company’s operation!.* - 

The subsidiary has a turnover of approximately £1.5 million with a 
good profit record and is located in West Lbndon. There is 
tremendous scope for an ambitious applicant particularly in expand- 
ing the export "potential 

Commencing remuneration will be by salary and profit sharing 
making a total package in the £10,000/£12,000 bracket. A company 
car pension rights and other fringe benefits will be provided. 

Write-in confidence with full details of experience to Box E.6336, 
•Financial Times, 10, Cannon Street, EC4P- 4BY. - 


HAVE YOU 

MANAGEMENT SKILLS? 

If so, hav&you th* abJlhyto become 
'a Management Consultant? If you - 
believe that you have and are inter* 

‘ ested In a future as an independent' 
Management Consultant, write to 
BAP AS for an application form. 

- BAPAS 

CONSULTANTS LIMITED 

39 VICTORIA STREET, 
LOFTER HOUSE, 
WESTMINSTER, 
LONDON SW1HOEE 

CouullMtS splbalinng in advisory 
sendees for the smaller firms. 


V 

Veering winds over the future of 
Wales’ major airport 



WANTED 


MR. CHAIRMAN. 

II you ivcq ■ versatile and adap- 
ts Un person with integrity and the 
ability ip get on with others — I am 
a metropolitan LOCAL AUTHORITY 
CHIEF EXECUTIVE and a soltcUor. 
used to tackling manifold problems ol 
active municipalities, experienced in 
largo-scale redevelopment . who is 
now ftnding his work less Interesting 
because el Government measures and 
Is looking lor fresh fields here or 
abroad. Fluent French. Box A.5198. 
Financial Times, to Cannon Street. 
EC4F *BY. 


Indonesia ; 

Senior Project Analyst 

With the Indonesian Development Finance Company to 
advise and assist in preparation of appropriate operational 
and administrative manuals, in the recruitment of staff Sind 
development of in-training facilities and to provide training 
for staff; to advise and assist in the identification, formulation 
and preparation of viable developmental projects and help, 
investors oh these matters for the promotion and develop- 
ment of joint ventures and the Management of IDFC In 
other appropriate phases of operations as necessary. Appli- 
cants. preferably over 30 years, must have relevant operational 
experience in addition to requisite academic and technical 
knowledge. Appointment 2-3 years. 

Salary -to be arranged according to qualifications and experi- 
ence plus variable tax free overseas allowance in range £889- 
£1.990 p.a. 

Other benefits include free family passages, paid- leave, 
children's education allowances and free accommodation and 
medical attention. Ail emoluments paid by the British 
Government. Applicants should normally be citizens of the' 
United Kingdom. 

For further information and an application form, . please 
apply, giving age, and details of qualifications and experience" 
to: — 

-Appointments Officer •• ' 

Ministry of Overseas 

Development / £ 3 . IV 

Room E30I | 

Eland House I ( V\\ i / .1 

Stag Place l > j 

London SWIE SDH \ .Jr. 


MANUFACTURERS HANOVER 

LIMITED 

EUROBOND DEPARTMENT 
PRIMARY MARKET 

f 

We are looking for two people (aged up to 35 years) for our' 
Eurobond Department to maintain and develop/' contacts with- 
institutional and private clients in the placing of new issues in 
Europe, the Middle East and elsewhere. 

Applicants should have experience in securities and customer contact.. 
In addition fluency in a foreign language would be advantageous. 

Remuneration, including excellent fringe benefits, will be com- 
petitive according to experience! Apply to:— 

Mr. J. L W. Wagland. 

General Manager & Secretary. 

Manufacturers Hanover Limited, 

8 Princes Street. 

London. EC2P 2EN. 

Telephone: 01-600 4585 


TECHNICAL MANAGER 


Saudi Arabia 


Required in Saudi Arabia a qualified person 
to arrange and handle Diesel Engine Sales 
and Service. Applicants shouldihave: 
College Level Technical and/or 
Business education. 

Five years’ min. distributorship experience 
in Sales and/or Service Management for a 
major U.S. engine manufacturer. 

Extensive travel required in Saudi Arabia 
and periodically overseas. Salary plus 
incentive and other benefits according to 
experience. Send application and biodata 
P.O. BOX 102, DHAHRAN AIRPORT, 
SAUDI ARABIA 
For attention of General Manager. 


CONTRACTS AND TENDERS 


Kingdom of Morocco 

OFFICE FOR INDUSTRIAL DEVELOPMENT 
CIMENTERIE MAGHREB INE (CEttA) INTERNATIONAL 
INVITATION TO TENDER 
PRESELECTION OF TENDERERS 
The SocWtfl Cunentprl? Macfiro&me Is consipoojng a new cement works near 
Oujda ha Tins an output of l million tonnes per poor, in order to finance 
u» project CIMA has applied lor a loan {ran The international Bank for 
Reconstruction and Development. 

A Contract for earthworks and tile preparation is tnder way. This notice 
of nreseliYtiou is intended for cootraciors who are interested In tonderuut 
far a civil enaiucerlnc contract for the second phase of the construction 
comprising the follow Inc works 

Foundations for bulkUnjcs, mechanical plant and conveyors 

Building superstructures In steel and concrete including c Ladd lag 

Reinforced concrete and steel stlos 

Service trenches and tunnels 

Substations 

Oil Btoraiie compound 

Road construction and surfadne 

A null an worhs mcludmn drainage and water supply. 

The tender tlociuncoln will be uaued 10 selected contractors during October 
WTa and work m cspi-clcd to cOmfficDCc On sue before the end ol the year. 
'-Attiriietuni who arc iDlcrentcd m bring considered (or Ihu con trad should 
apply to CIMA uivuti delsils of their experience on simi lar varies. toceihcr 
with t.'vhnical. admin isrrative auri financial relun-nePE. 

Applications should be neat to ClilA and arrive at the foDourlng address not 
Uitr man 2em September 1075- 

Monsieur Le Direct eur General de la CIMENTERIE 
MAGUREBINE (CIMA) 2 Rue Cbouaib Eddonkhaii BP 1291 
Telex: 31 677 RABAT ( Morocco) 


QATAR 

GENERAL 

PETROLEUM 

CORPORATION 


This Corporation, .being established by the 
Government of Qatar, is -given broad powers to 
engage directly in ail aspects of the petroleum 
industry, both in Qatar and abroad, with a capital 
of One Thousand Million Qatar Riyals." It owns 
and participates in a number of subsidiary 
companies. 

The. Corporation .has an opening for 
“ GENERAL MANAGER.” 

g UALUICATIONS AND EXPERIENCE 
SQUIRED 

1) A University Degree. 

2) 15 years* experience iri high managerial posi- 

tions in Petroleum Companies and/or Cor- 
' porations. Priority is given to the candidate 
who Occupied the post of a General Manager 
of a Petroleum Company or Corporation for 
a reasonable length of time. . 

3) Must have experience in applying modern 
methods of management and must be 
*. familiarised with - the - various aspects of oil 
industry. _. ... v 

4) The ability to manage; liaise and co-ordinate . 

operations with other Subsidiary Companies. 

"% 

5) Ability to participate • in planning sound 
petroleum policies and to methodically 
implement them. 

6) Fluency in English. Knowledge of French as 
well — an advantage. 

GENERAL CONDITIONS 

3 years contract, renewable, during which any 
party can terminate it by giving the other a 
2-month notice period. 

2) Salary — negotiable. 

3) Full accommodation. 

4) Air passage tickets for him, spouse and 3 
children upon commencement and termina- 
tion of the contract and on annual paid 
leaves. 

5) End of' service benefit: One month per each 
year of service payable at the end of service. 


THREE YEARS aher the open- 
ing by the Duke of Edinburgh 
bf a £5m. new extension ’to the 
only major airport in. Wales at 
Rhoose, near Cardiff, civil avia- 
■tion. in the Principality has this 
summer found itself, not for the 
first time, flying, into strong 
headwinds. With traffic at all 
airports affected by the energy 
cici^s and the world economic 
recession the passengers who 
would have helped to pay for the 
Rhoose scheme, involving the 
extension of the' main runway 

and new terminal buildings, 
have not materialised. 

-After increasing 17-20 per 
cent throughout the 1960's, en- 
couraging the local authority 
owners to go ahead with the 
development, passenger traffic, 
oh the chartered and scheduled 
service operated from the air- 
port fell last year. Although a 
recovery has occurred in the 
first six months of this year, the 
airport is expected to land local 
ratepayers with a loss this year 
of £1.5m., Toughly half of which 
will be accounted for by interest 
charges. Appeals to the Govern- 
ment for grant' assistance have 
been made on. a number of occa- 
sfdns over the last three years 
but with the need to keep public 
expenditure down and with 
other airports also losing money, 
what would appear to have been 
the" final “ no " was given 
recently by the Department of 
Trade. 

Axed 

'More problems have been 
created by the decision of 
British Airways, .the main car- 
rier at the airport through its 
Cardiff-based Cambrian division. 
to;"axe iwo routes— its Cardiff- 
Bnstol-Liverpool -Glasgow link, 
arid' a new service started only 
at the end of last year linking 
Cardiff and Bristol- with Brus- 
sels. There is also concern over 
proposals British Airways is now 
di&ussing with staff for ration- 
alisation of its regional division 
to. allow greater Interchange- 
ability of air staff and crew 
between tbe four operating units 
—Cambrian, North-East. Chan- 
nel Islands and Scottish. 

•As if all this were not enough, 
a report prepared for the Civil 
Aviation Authority, ■ as part of 
its'overall study of U.K. airport 
strategy, has suggested that if 
airport development is to be 
concentrated at one centre for 
the whole of the South West of 
England and South Wales it 
should be at Bristol. Rhoose and 
Exeter offer the best “ two air- 


BY RHYS DAVID 

port solution " to the area's re- advantage, in air terms, of 
quirements it says, but its main proximity to -London. Most 
conclusion is that the most cost- flights from Cardiff also call at 
effective solution of all would be .Bristol some 20 minutos atvav 
to transfer all passengers to Lon- across the Severn Esluarv. 
don and Birmingham and have , 

no airports in the area. kvOlC 


no airports in the area. 

The CAA stresses that in 
drawing up its own findings it 


Fur many of these scheduled 


is in no way committed to the lv! s n year K s havtf 

report, which was prepared by f h ro e< ‘ dl ® e l u,t * ** chanB „ es 
an internal' study team, but it is S,., f J ? e 

certain nevertheless to feature ]nd “' ,r 'ai base >n South Wales 

in talks which the local authori- ? ould - lve tJ ] e a r 

ties are hoping to arrange with ; mporUnt role in the outre. 
Mr. Stanley Clinton Davis, a ln re, 'i nl 7 eaI ? S , ou ^ Wales f as 
junior minister at the Depart- arrival of a number 

ment of Trade, in a final attempt of . arK ^ Continental com- 
to secure grant aid. For the P an,es '-vhich operate on a Euro- 
Government itself will eventu* P ean t)as ‘ s headquarters ? r 
ally have to look at whatever the j^ seart 'hi establishments in 
CAA recommends, and local Brussels or some other Euro- 
authorities and industrial deve- P ca n ventre. There are also a 
Jopment bodies arc anxious that number of South Wales based 
a much wider range of factors '■ , ° n1 Panie.* j>uch as John 
than notional cost-effectiveness Williams uf Cardiff and British 
should be taken into account in Dredging which imw liavL* sub- 
deciding whether airport deve- *idiarii- on tln> Continent, 
lopment in Wales should be sup- while some of the bigyer British 


ported. ' companies in the area have 

developed close links between 
Armimonfc their South Wales plants and 

/AAgUmCUla European affiliates. 

In particular, it is felt that Another feature uf the South 
regional, industrial and tourist Wales economy has been the 
arguments should form an ira- move into overseas operations 
portant part of any overall by many of the service-based 
economic assessment. In the companies which have orown 
case of Rhoose, this belief has U p around the steel industry, 
always been a strong factor for example in service and 
behind the efforts of local repair work for offshore oil 
authorities to develop the air- operations, 
port and in the strong support The result, in the absence of 
which these efforts have had a fuller range of scheduled 
from bodies such as the service from Rhoose. has been 
Development Corporation for a rapid growth in the use of 
Wales. the a,rport by business and 

At Rhoose the total number executive aircraft with move- 
of passengers carried in the menL up from 1.267 in the 
peak year uf 1873 came tn first six months or 1974 to 1.R95 
314.370. which is about one half in the same period this ye-ir 
the total carried Tor example at — evidence, according to Mr. 
Newcastle, but this has been Edwurd Moloney the airport 
achieved without the prop of director, of growing demand 
regular scheduled services to from business in South Wales 
London. for the airport s services. 

The airpon has managed. Whether this activity will be 
however, to build up scheduled built on. will be decided by the 
traffic on other routes in the Government when it. comes to 
UJC and Europe. Services from consider UJL airport strategy 
Cardiff to Paris and Dublin as a whole. But decisions by 
were first established in the British Airways arising from 
1950's and last year Amsterdam the review of its regional divi- 
was added tn the list, making it sion could also be crucial. B.A. 
possible for Welsh air travellers is forecasting a £1.5m. Ins* in 
to connect with international the regional division for each 
flights at two major airports of the next four years and is 
outside the/ U.K. Altogether a proposing to cut costs by mlro- 
total of 12 destinations are ducing interchangeability of 
served from Rhoose. crews and aircraft between the 

In the development of these various units, each of which 
services there has been a large now has its own identity. The 
measure of co-operation with result could be that aircraft 
Bristol which shares the dis- and crew used, for example, 


on a north-east flight from 
Leeds to Belfast could carry on 
to Cardiff, the Channel Isles or 
Mine other destination. 

The shake-up could also 
mean that Cardiff will feature 
less prominently as an 
originating ha*c for crew and 
cabin staff, but the most diffi- 
cult decision B.A. will have to 
take is whether lo centralise 
administration of the regional 
division outside London in one 
of ih<? centres, and if so where. 
With Cambrian the biggest unit 
in the regional network there 
will be very strong pressure 
from South Wales for location 
of any new administration 
headquarters but other regions 
are certain to press their 
claims. 

There was considerable dis- 
appointment in South Wales at 
the suspension this summer of 
the Cardiff-Glasgow bus stop 
route. According 10 B.A. the 
load factor had fallen tn only 
45 per cent. — 10 per cent, 
below break-even. But there 
are suspicions the axing or the 
route may have hud somethin" 
to do with the launching of 
the London-Glasgow shuttle, a 
charge that is denied by B.A. 


Service 


FESTIVAL OF SABL 


The much smaller operator. 
Dan-Air. has managed to start 
a successful service to Amster- 
dam three limes a week from 
Cardiff using small HS-148 air- 
craft carrying about 50 people. 
The company claims to have 
been flying Mime full loads on 
this route and high loads at 
other times. Dan-Air has also 
built up traffic on its own bus 
stop routes taking in Cardiff- 
Bristul. Manchester. Teesside 
and Newcastle and has been 
operating at 90 per cent, load 
factors, again using the econo- 
mical HS 14S. The company has 
applied to lake over BA's Car- 
diff to Glasgow licence and 
would operate a service with a 
stop at Leeds. It is being 
opposed by BA. however, which 
is promising a resumption of the 
Glasgow run at some point. 

Thus a number of issues 
which could be crucial for the 
future of civil aviation in Wales 
have suddenly gained attention. 
Local authorities and industrial 
development bodies in Wales 
arc hoping that the various 
decisions when taken will reflect 
the area's view that air services 
in Wales are important and to 
be encouraged as pari of overall 
regional development policy. 


BY ALEC BEILBY 



Applications accompanied by 2 recent photo- 

f raphs must include the necessary personal 
ata, full passport details, copies of support- 


ing documents and references. They must 
be addressed to: 

Chairman of the Board of Directors. 
Qatar General Petroleum Corporation, 
P.O. Box 3212, 

Doha — QATAR. 


COMPANY 

NOTICES 


ANGOSTURA BITTERS 
TOR. J. G. B. SICGERT A SONS! 
LIMITED 

(litcorgoraMd In Trinidad Wait Indies) 


. At • Meet! no held on 19th August. 1975 
the Board declared, a. Preference Dividend 
Id-'respect ol the .Year 1975 gi ten Mr 
tem leu wtihnoiding lax lor non residents 
ol Trinidad and Tobnuo. Preference Stoci 
REGISTER will be CLOSED from 5th to 
I3JH September inclusive. Dividend pay- 
awif 12S member. ^975.^^ . 

Transfer Ofllcer. 
Canadian Imperial Bank of Commerce. 

Z . Lombard Street. 

London. EOF 3EU. . 

•2nd August 1975. 

J ^ 

soaumoLOM vizcaya international 

N.V. 

GUARANTEED FLOATING HATE ’ 
NOTES DUE 197B 

NOTICE IS HERESY GIVEN th« (he 
rate ,«r interest ter me period 1st Sep- 
tember 1975 lo 291 h February 1979 Das 
been taod at the rata of S^% P-*. 


PUBLIC NOTICES 


' - BIRMINGHAM -COUNCIL 
- BILLS 

am tunning to £6 mllbM have been, toned 
“‘•■St. August 1975. lor maturity 

po 27th November. 1975. AeNkitioM 
totalled £29 million. The minimum price 
ag-Mted. was 97.S9b and 100& of 'the 
Buis ui«re allotted ** tbbt price, tm 
gwraoc^piic* pi .me Bills issued was 

. Th* total amount of Bills outstanding 
Is STB< million. 

CITY OF NEWCASTLE UPON TYNE 
BILLS 

„ _CG.75q.dqo bills’ issued 27th August I 
1975. maturing 26th Nov cm per 197s ati 
an average rate' of 10.595S%. AtuslUa- 
riooi totallad esd.sQo.ODQ and there ere 
£*.750.000 Mils outstanding. 

METROPOLITAN , BOROUGH OF WIGAN 
BILL5 - 

£500,000 bUli burnt 2?rtt. August -1975 
maturing 26Ui November 1*75. at 10>*%- 
Applkoilom totalled' £5 mflUon gnd there 
ana £3 million bids out s t an ding. 


LEGAL NOTICES 


No. OD2S00 Of 1975 

In the HIGn COURT OP JUSTICE 
Chancery Diets on Companies Cou rt. I n 
tile Mailer Of WITT EM PLANT LIMITED 
and in the Matter of The Companies 
ACL IMS. 

NOTICE IS HEREBY GIVEN, tbai a 
Petition for the Winding m ol lie above- 
named Company by Ibc High Court ul 
Justn* was on ibe 20 m dav of August. 

I iflTE, presented la* ffie said Conn bj 
B.ILC Crane and Plant Limited whowf 
registered office is at Rite Housu 5&a5 
Hinb Street. Feitham. Greater London, 
and tbai the said Pennon Is directed 10 
be heard before the Couri sitting ai tbe 
Rural Courts of Justice. Strand. London. 
WOA ILL, on the 1=W day of CMober 
liT3 and an*' creditor or cantrihuinry of 
the stU Company detirom, to support or 
oppose tbe making of an Order on the 
said Petition may appear HI the time 
Of hearing, lo person or by bis counsel, 
for that purpose: and u copy of the 
Petition will be furnished by the under,- 
signed to any creditor or L-ooiribotory at 
the said Company 'requiring such copy 
on payment of the regulated ebarga (or 
tbe same. 

YOUNG JONES GOLDING 
PATTERSON, 

2 Suffolk Lane, Cannon SrrueL 
Loudon, ECUS BA(J. 

Solicitors for the Petitioner. 
NOTE— Any person who Intends to appear 
on the bearing of the: said Petition must 
serve on. or send by post to. the above- 
named notice in ' writing of hi*. Intention 
*0 to do.. The notice roust stair the 
name sad address of the perndn. or. W a 
firm, the name and address at the firm 
and must be signed by the person or 
flrui, or bis or their solicitor fir any) and 
must be served. or ii posted, nw.it be 
scot by post, tn sufficient time to reach 
the abave-amned oot later than low 
o'clock in the aiternotm.ot the ltubday of 
October. 1575. 


RESTAURANTS 


JACARANDA, Walton St., S.WJ. Ooen- 
. air luncheons tn garden. Dinner G o.m. 
to midnight. SS9 0D75. 


THE DEPARTURE from the 
Pool of London of' the 1,700-ton 
fully-rigged West German Barque 
Gorch Fock yesterday morning 
opened the most spactacular day 
yet in the week-long Clipper 
Regatta and the London . Festival 
of Sail. , • 

Built in 1958 to replace the 
training ship Pamir, lost at sea 
with all hands in 1957, the Gorch 
Fock is a modern sister ship to 
the older German-built training 
ships Sagres and Tovarisch that 
are still in London near Tower 
Bridge. 

Because or the height of her 
masts she had tn wait tor the 
lowest point of the tide and. a 
little late because the easterly 
wind had slowed in the ebb tide, 
she passed through Tower Bridge 
with less than three feet of water 
under her keel and 21 inches 
between the top of her main 
mast and the fixed upper span of 
the bridge. 

The vast crowds waved fare- 
well. ships' hooters sounded and 
tile Russian crew aboard 
Tovarisch, the eldest sister in the 
Gorch. Focfc family, manned the 
yardarms in salute as she passed. 

The 140 cadets aboard the 
German ship bad, in turn, set 
sail and tbe dipping of flags and 
saluting was superseded by less 
formal cheering. 

Downriver at Gravesend, 24 
Thames barges, with their tan 
coloured saUs and black bulls, 
were preparing for their race 
to Cherry Garden pier, rwo miles 

To-day’s Events 

1.30- 5.30 p.m. — Romanian ship 
Mirbea, and British training 
ship. Sir Winston Churchill, 
and Malcolm Miller open to 
public. 

2-5 pjn.— Inter-ship tug of war 
competition, Tower of London. 
4 p.m.— lute r-shijj whaler race, 
second heat sod final, between 
Tuwer Bridge and London 
Bridge. 

5.30 pm.— -Royal Marines beat 
retreat. Tower of London moat. 

5.30- 8.00 pJra.— River pageant, 
Greenwich to Chelsea. 

dowosteam- from Tower Bridge. 
With the helpful easterly wind 
and the flood-tide the leaders 
were arriving below the Tower 
by mid-afternoon, tbe barge 
Orinoco, owned by Testers 
Lighterage' ' Company, heading 
the fleet' 

The Port of London Authority 
employees held their rowing re- 
gatta in naval 'whalers by the 
Tower while the barges were 
arriving and while the. standard 
oF rowing would have sent a 
horrified Charon twirling across 
the Styx, the event produced 
some interesting sights, includ- 
ing a female crew of PLA secre- 
taries passing under Tower 
Bridge stern first rowing frantic- 
ally backwards. 

Ashore, it was a relaxing day 
For the crew of Great Britain II, 
the joint services entry in the 
Financial Times Clipper Race, 


■ & 






V;-. 


' ' Trvni Ktrfc 

Cadets in Denmark's Georg Stage demonstrating sail setting in the Pool of London yesterday. 

which starts on Sunday from : * 

Sheerness. 

They were enteriamed by 
Derek Hams, managing director 
of Melbourne Hart, the cigar 
importers who have donated a 
new headsail. some financial help 

and cigars tor the voyage. __ . — ^ __ 

He announced that his company rtlfkBlMHMABA dfew °»®ss» ffllBfe 

are to present a special prize tor p^grOnHgHjg'QW HHB B!TB SfjBB 

the race, the Punch Coronation IhSEB IbB9I£9V W? B BU«VP 

Trophy, to the firsi yacht in the m 

iss^Lr c r^!S' f Ai* SB H RlffiwninsE 

return pasage from Sydney to BVEfl Ii BBs SfiW BW I III 

London. 

Nearby, while the British A . . , . . i-xr- 

Servicemen relaxed, an envious A Satisfactory TeSUlt in 3 dlff ICUlt year 
crew aboard the French entry 1 

Sa fta“ clock IS ei Mmpl"ie ^mtheslM'nwn, on he Chimin. Mr. D. S. Hartley, forth* 

work aboard the yacht before year to 31 si March 1P75: 


against the clock to complete 
work aboard the yacht before 
Sunday's departure. 

Already helped by other com- 
petitors in the race they have 
now been offered more hef& a 
rigger and a carpenter, by the 
FLA ami it seems they will meet 
the crucial deadline even though 
life may be a little spartan in the 
early part of the race. 

The yacht’s skipper, Olivier de 
Kersauson. a Breton viscount and 
right-hand man to Eric Tabarly 
aboard the unlucky Pen Duick VI 
in the last race around the world 
said philosophically that lack of 
comfort below deck would en- 
courage greater effort above. 

To-day, the inter-ship tug of 
war is being held in tbe moat of 
the Tower of London and this 
evening the Royal Marines will 
take over the moat to beat the 
retreat Later In the evening the 
girls nf London will continue in- 
structing the young Russian, 
Romanian and Polish cadets in 
modern duncing methods at 
various discotheque parties 
arranged each evening during the 
week. The spirit of detente is 
very much alive at the Festival 
of Sail. 


9 A difficult year with prices or all taw materials, energy and 
wages increasing by leaps and bounds, a continuing 
reduction in demand for bricks and a private housing sector 
marking time at a very low level. Under these circumstances 
earnings of 1 5.9p per share compared with 20.3p per share 
last year considered a satisfactory result. . 

9 Pre-tax profit Cl ,000.578 after depreciation of C365.374 after 
taking a revaluation of stocks into account. 

Q During the year £423.000 made available from own resources 
on capital account. £600,000 budgeted for capital 
expenditure in current year. Adequate banking facilities 
arranged. 

O Dutch brick manufacturing company acquired in February. 
Board's policy is to reduce dependence upon the home 
construction market and to diversify into fields where the 
company's particular expertise can be properly utilised. 

G. H. DOWNING & CO. LIMITED 

Manufacturers of Clay Products, Refractories, 
Roadstone Aggregate. Electrical Engineering 

BRAMPTON HILL, NEWCASTLE, STAFFS. 
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‘Survival plan’ details 
given to NVT workers 

BT PEm GftBTWRjGHT, MIDLANDS CORRESPONDENT 

; THE FIRST batch of redundancy a work force of 155 .by Decern- will show three current models, 
V notices at the Small Heath foe* her. the Norton Commando;^ the 

• tory, Birmingham, of the ailing “We have worked round the Triumph Trident: and the T^ce 
■ motorcycle concern, Norton VU- clock Jo produce a surtiyel plan ^"SonOTthTB « MOriden! 

hers Triumph, will go out to- to keep the Small Heath ppera- „ hic h successfully resisted 
' morrow although the 1,500 wot- turn on a viable basis, but we WTs attempts to close the fac- 
" there learnt the details of have to go ajiead with it tonne- tory j n September 1973. NVT Is 
the “survival plan ” only yester- diately even if fui] agreement contracted to market Meriden's 
day. has not been reached " Mr. Hugh output. 

Talks with fall-time Hnioa Palin, the Company^ external NVT will present prototype 
officials and shop stewards have affairs director, said last night, models, an engine to power what 
beea going on against the back- Meanwhile the whole of NYTs * t hopes will be its next genera- 
-> ground of a three-day week in- Wolverhampton plant, . • which tion of “super-bikes" an NVT- 
' traduced three weeks ego, hot makes industrial engines as well developed Wankel power unit; 
this i$ the first time all the as motor-cycles, is in the bands and two machines planned fnr- 
- workers have been involved. of a provisional liquidator, and assembly from imported com- 
First with full-tithe officers pickets are stationed outside it. ponents. a moped and a 125-cc 

• and later with shop stewards the. The workers are trying to estab- two-stroke. 

‘ talks were adjourned until to 1 lish a community co-operative The company says that it has 
' day. with the help of Wolverhampton enough machines and compo- 

Wbile NVT has a number oF Council. nents in the pipelines to keep 

options, redundancies are ex- Despite its plight NVT will dealers going for six mouths. .by 
pected to reach at least 1,000, put on a brave face at the which time it hopes to . have 

• and one set of figures outlines Motor-Cycle Show opening at found a solution to its prob- 
even more drastic cuts, down to Earls Court on Saturday. It lems. 



Pickets 
halt work 
on shipyard 
site 


End Fleet Street 
overmanning, says 
print union chief 


BY OUR LABOUR STAFF 


By Christian Tyler, Labour Staff 
GEORGE WIMPEY, the building 
contractors, kept its workers 

A CALL for urgent talks manning levels and the introduc- 
between Fleet Street employers tion of new techniques are not 
600 and unions on overmanning in only necessary but feasible." 

° comanv*!Slf ffind it* So **“ national, newspaper industry The objectives could be 
men to work^Tnsnal trwlav comes today from Mr. Joe Wade, achieved without compulsory re- 
w-heu thp niritrtfine feeiTrertefi assistant general secretary of the dundancies if there was realism 
to he much 'Smaller ThTtodcrt National Graphical Association, and goodwill on both sides. “ But 
ne Is in sSrt of men who Mr. Wade, who Is expected to there is not much time left if we 
were wirkin? on the Se when be a strong contender for are to avoid the closure of one 
their employer Simonbulld- leadership of the craft union or more national newspapers and 
P eter Lind, -was taken off the w ben general secretary Mr. John the large scale redundancies that 
contract in -Tan nary and who Bonfield retires, probably next would follow,” said Mr. Wade, 
wish to return to it. year, calls for discussions “Unless we are prepared to 

The site, at Cammell Laird's “before we are faced with an grasp this nettle, there is little 
Birkenhead shipyard, was the Observer situation somewhere or no chance of securing the 
scene of clashes between else.” financial assi st a n ce from the 

workers and police last week. Mr. Wade— one of the few Government which will be aeces- 
vrfaen the Wlmpey workers union leaders publicly to admit sarv if Fleet Street is to make 
crossed the picket line in there is overmanning— says in the transition from Caxton to 
coaches. Eleven men were bis union's monthly journal, that computer." 
arrested, and later granted bail there is not much time left if Agreement would have been 
on condition that they did not the closure of one or more news- easier and would have come 
go within half a mile of the papers and large-scale red no- earlier if there had been a de- 
yard. dancies are to be avoided. There qnate consultation and negotia- 

Tbe picket of 600 gathered at was no doubt that manning was tions with the unions at an 
the site entrance yesterday to going to be part of a continuing earlier stage, 
support the men, variously esti- dialogue between the unions and However, what was now ini- 
mated at between 30 and 80, Fleet Street man agements. portant was that the 25 per cent. 

Who have tried to work on the reduction in staffing provided | 

Site si nee Simon bufld-Peter Lind p p9 |; em nrapiT the Observer management with a 

was taken off. Realism UTgea valuable breathing space. 

Police .are expected to be at Even while recent discussions “The hall is therefore very 
the gates again to-day when a t The Observer— which resulted much in their court. Let’s hope 
Wimpey toes to resume work. j n voluntary redundancies of 25 they know what to do with it 
Wimpev has offered to take on per C enf. — the London Evening and that the sacrifices made by 
30 of the pickets m addmm^o News jj ad ma( j e it dear that its union members win not have 
0W r future was in doubt unless been in vain." 
amn* HKSL. economies were .agreed. • Production of some editions 

A “ So - has not the time come oF the London Evening Standard 

.yLJSi fnS for realistic discussions between was hit for the second consecu- 

55“,. mpmh.frq unions and NPA manage- tive day yesterday by industrial 

settiemenh but that members of ments Qn ^ re j ated questions of action by NGA members who 

WotoeraMJnto. were n<*Kta- “inning and changing tech- are pressing interim pay 
workers u n ere s- nology before we are faced with demands. Abont 70,000 copies 

an Observer situation somewhere were lost although later editions 
else? " asked Mr. Wade. appeared normally. Management 

“There is no doubt in my has rejected all demands for 
mind that a rationalisation of interim increases. 


SUITED BY mm BSWETT AM TED SCB0ETERS 


COMMUNICATIONS 


Start of a nationwide network 


METALWORKING 

Computer 
controlled 


We pay 
for your steel! 
until you 
need it 


•• 

•ft 

•M 


EKN STBBSTCaaaTD 


the electrode and the workpiece. 

Maximum workpiece *w » 
lfi x 16 x 4 inches, and raasimum 
wight is 550 lbs. Table com- 
JS travel is 10 x 10 inches. 


FERRANTI, which earlier this The NOI hardware consists of ductfon planning. centres at the 
year was awarded a -contract the 700S machine equipped with .ten steel plant sites- ‘ ■ _ __ 

worth £4Mm, for -the supply of. 228k words of .core memory, fast An interesting feature of the PTf)C1A]j 
23 Argtts 700S computer -systems 2Mbyte feed head. disc, 20Mhytfi data communications segment Is L/lOJlvu . ^ _ . 

by the British Steel Corporation of cartridge discs and the neees* that it is based on packet switch- A erosion machine is H ytpOf 

has delivered the firet of the- sary peripherals. log concepts very similar to ^ marketed in the U.K. by UvUV 

machines to Leases, its. software The communications network those developed o? w : Qiarmilles (DJs-i, Shepnera B 

subcontoct^fornselnfiregrain-ispart of a -major computer Office^ Bead, Cole Avenue^GlourtSter T1 


development work. 


.scheme being Implemented by Packet ' Switching Sep^-e- GL2 60W (0452 248321. 


The 23 Ferranti machines will [BSC which is aimed at standard- (EPSS). Thus, if EPSS standards ■ j t ^bodies a digital eomputer 
form the controlling elements in ‘ Ising the administrative • and . turn out to be those' for general w -^ cll prov ides extreme pre- PI . J 
a nationwide telecommunications j accounting systems. of the cop use in the U.K., BSC wUl have j n setting-up manufactur- 1 J II 1 yJL 

network Unking up the corpora-] po ration "and extending flie use no problems Jn interfacing with pr0R rams and executing . -*% *e *i« «fpst neat 

•tion's major plants sad offices] of computers for production the national data network. - oper3 tions, says the DESCRIBED Ab ine. . . 

and is due to come into initial 1 planning ahd control There are Computer system expenditure m m aany aad converts standard cutting taid ^ 

operation in 1977. .-to be Tour, major computer, by BSC over the n«t six years .is- ^ ng drawings into com- Crown Novaeut ■ »o- 1 ““ 

Transmission wiU be- over 484 bureaux at Teesside, Sheffield, expected to be m excess d developed by F Smgimsn 

kHz channels for tbe digital data*. Corby and Port Talbot with pro- £50m. y control is by a PDPll digital and Son. 

each data band forming ^one fifth: - computer which incorporates a West Bromwicd i B.0 

JkHz band- _ . teleprinter with tap^read-o^ 

aid.- puncher — enabling the ^s it is darned ^ ^ cum- 
operator to program the 513 hcV.nvcntJonal extrente 

„ ** ■ — — .. — machine and converse with the pared wr th cou' c 

br >1 KC f ^- h the! A COMMUNICATIONS satellite Mamitins. for many years to computer. Computer iaugu^ge pre^re cuttu^ ■ arranatic 
^ch P Snng * Earth recemng station is tq be come. It will also be equipped uses a ^ cement ofless ^than 1 per cent 

SP ^xtyMrSe fi«t A#gus vriili supplied by Nippon Eleetric to receive international tele- designated ^ aouantitv said to be too small 

be moved from the Leases offices ' Company to Cable and Wireless vision, 
to the BSC bureau at Rotherham ' for installation on the Indian The equipment. 


of the available 240 kHz band- - 

width in the lmk& between major,: A t* avyi To-rioti 

A disil Irom J a P an 


which uses tion. 


ncjifcuaicu » — -r- — said to oe IDU 

by ChaimiUes for this apptica- J, ^ regiSered. even on. an 


where it will be integrated into! Ocean island of Mauritius. : uncooled parametric amplifiers : The cutting operation is per- 
the data network as the Network: Working to the Intelsat 4 and a step tracking system, is to formed by a continuously un- 
O aerations Installation ' (N(H ) . It : satellite the £550,000 ^ — ** rf,5r ' r *“ H frnrn - Ta *» T1 1T1 ftnH metaJlie wire electrode 


infra-red spectrophotometer. 


Earth, be" shinned from 'Japan in one reeled metallic wire electrode O" 

wfit^^dde* overall netwrfk 1 com' stiition "wiiThave a’ 10 metres DCS aircraft and installation by jBwtctacilbMw^m - two ■- V^13.ITipiTl^ 
— — — - dish and will be C and W staff will begin m The electrode cuts the work- * 


trol and act as a ccaxtraJised in-, diameter 
formation point ’’ .. 

system status and statistical • circuits to 
reports. 


collecting able to provide high grade November. The station Is t eir piece Jiy^spark with toggle 


external 


meet all the pected to become operational in catting profile is produced 
communications of December. . ' - relative displacement between 


AUEW chief 

criticises 

‘destroyers’ 


A CALL for unity of purpose 
among trade unionists, to aid 
the country’s recovery and 
eliminate “wasteful, degrading 
and anti-social ” unemployment. 


British textile workers 
‘lowest paid in EEC’ 


■pi 

• HEATING 

Furnace 
(for lamp 
industry 


BY GUY HAWTIN 

FRANKFURT, August 27. 
comes to-day from Mr. John Boyd, brjtiSH TEXTILE workers are (£1.72), Italian worker* DM8.89 

!£KdT£i£"«f sStaSS ^ ^ Bur »p“>i {gffi sV' only 

workers. Economy Com»J. acmnijn K EEC, says, the 

His editorial in the union’s to a report by the West German only Sweden pays textile 

monthly journal appears to be Textile Industry Trade Assoria- workers higher wages.. West 
contradictory to the unions tion. Their pay rates are even Germany long-ago reached the 
policy of ^ opposition to the .27 per cent lower than those high wage levels of the U.S. tex- 
Govemment’s anti-inflation pro- earned by their counterparts in tile workers and, now since the 
gramme in that it urges AUEW Italy. . decline in the dollar’s value 

members to make a contribution The survey of hourly earnings against the D-mark, is well ahead 
to the nation’s recovery and to rates shows Belgium, West Ger- of American levels, 
be " builders " and not many aad Holland at the head of Enviously citing Britain's low 
“destroyers.” _ the league. According to the wage costs, the association com- 

In addition, it describes union Gesamtverband der Textilindus- ments that competition in the 
co-operation with the Govern- trie, Belgium pays the highest EEC — where 90 per cent of the 
mentis anti-inflation moves as rates of DM13.12 (£2.42) an hour, country's textile productions is 
“paramount” if the manufactur- West German textile workers sold— is becoming very fierce 
ing industries are to secure the cost DM12,28 (£227) an hour, and the high personnel costs are 
necessary orders to combat un- Netherlands workers. DM12 making things increasingly diffi- 


employmenL 


(£2.21), French workers, DM9 cult for German manufacturers. 


Producer power threat 


Women’s pay rates move up 

BY OUR LABOUR STAFF 

NINE OUT of ten employers were lost through Industrial far this year to 8Bm. workers, 

brought their women's pay rates action than in the two previous Last year, £3S-7m.- bad been dis- 

within ten per cent, of men’s months of July. tributed to jast under 9m. 

rates by Biarch this year, com- Bui, at 620,000 days, the workers, 

pared with only six out of ten figure was well down on June’s In July itself £7.9 dl was added 
a year before. 933,000 — the highest of 1975 so to the basic -rates, of IBra. 

This Is one sign of the con- far. workers. Some £550,000 of this 

siderable progress towards fui- Basic wage increases totalling only was due to index-linked pay 
filling statutory obligation on.£5Q.6m. have been paid out so agreements, or “ thresholds.” 
employers to pay women as much 
as men for comparable work by 
the end of the year, says an 
article in this month's Depart- 
ment of Employment Gazette. 

However, many employers 
appear not to have grasped the BY THE END of the century direct conflict of interest between 
full implications of the Act for there will be direct conflict rich and poor countries.’’ 
their companies although they between rich consumer nations The report poses the question 
may believe they have already and poor producing countries in of whether the conflict will 
complied with it a protracted economic war. warns remain in the area of economic 

By December 29, few if any a report by the World Develop- warfare. Military action could 
of the 151 collective agreements meat Movement. The conflict certainly not be ruled out. 
and wages orders monitored by could involve military action, it although it seemed more likely 
the DE were likely still to -con- says. to be conventional rather than 

tain discriminatory elements. The report. “"Producer Power nuclear. 

Pay rises to ‘bring women —the Third World hits back," to There was a growing aware- 
employees’ rates in line with be published on Monday, ness of potential power among 
men’s are exempt' from the anti- examines the chances of raw producer countries. “If pro- 
inflation policy. Women can material exporters increasing ducer power gathers strength 
therefore have a maximum of £6 their prices in the wake of the and wrests concessions from the 
a week in the next pay rotfnd oil price rises imposed by the rich nations. It may serve largely 
in addition to anything they may Organisation of Petroleum to line the pockets of the rich 
eet to reach equal pat between Exporting- Countries. elite* of the Third World:" This 

August I, starting date of the It says: “It would be naive to would probably lead to an 
policy and the end of the year, suppose that the rich countries extension in guerilla or terrorist 
Separate legislation proposed of the world are going to forgo activity. ... 

in the Sex Discrimination Bill voluntarily their standard of In- the final analysts it was 
and covering many other aspects living and ensure the genuine probable that neither ode would 
Of “women’s rights” is expected .redistribution of wealth implicit wtdl 

to be on the Struts book by the In overcoming world poverty ’ Th e World Development More- 
™ oe “ We can expect a long period, ment Is an independent body 

Stoke Wes for last month certainly to. the end of this which 'campaigns for. a fairer 
show tilPt more working days century, which Will witness a deal for developing countries. 


PRINTING 

Fast drying 
of ink and 
adhesives 

RADIO FREQUENCY heating Is 
claimed to save at least -30 per 
cent, of the power used, in con- 
ventional systems for drying 
waterbased adhesives, inks or 
varnisbes. With RF "heating dry- 
ing takes place before the water 
has time to soak Into the paper, 
and is from the inside outwards, 
preventing the formation of a 
skin and wrinkling. 

This principle has been 
adopted by Fye Thermal Bon- 
ders, Nuffield Road, Cambridge 
CB4 1TW (0223 59682*. for a 
machine developed for tike paper 
and printing industries. RF 
power output is 6kW at 13.56 
MHz, winch will 'remove. 8^ kg. 
water/boux. The conveyor belt 
is 24 inches wide and moves at 
a ma ximum speed of.. -50 feet/ 
minute. - ■ • . 

Fluctuations In the density of 
the applied adhesive are compen- 
sated for automatically by a , con- 
stant power regulator There; are 
uo high velocity hoc-air currents, 
and the maker say& there is no 
health hazard. Rower consump- 
tion is 1L8 kW (three phase. . 


This machine has been devised, to dose 
and seal polythene bags containing 
foodstuffs, especially bakery products 
such as bread and cakes. It applies 
adhesive (tape from two large reels and 
it Is claimed that up to 89 packs per 
minute can be handled. The machine 
has been produced by RTorpak Machines, 
288, Harrogate Road, Bradford BD2 3SP. 



pliers 


QUICK RELEASE toggle action 
pliers for light clamping in 
metalworking and fabrication 
operations have been introduced 
by F. Brauer. Grove Rond. Har- 
penden, Herts. 105827 52S8). 

Called the Sennas range, 
damping distance is adjusted by 
a threaded spindle and locknut. 
Th* spindle is copper-plated to 
resist weld splatter and the jaws 
are made from high-tensile, beat- 
treated forged steel- 
Throat depths range from Jr 
to 150 mm. and maximum jaw- 
openings from 37 to 145 on. 
There are six models in the 
range and the two largest models 
are fitted with two opposing 
spindles. _ _ 

Other tools in the JBrauer 
range include 170 and 250 mm. 
long lock-on toggle wrenches, 
and two toggle pliers with 
parallel wide-opening jaws. 

• ELECTRONICS 

Weighs in 


• HANDLING 

Travelling 
, loading 


A 1 * HIGH tmn pent Cure, high 
vacuum furnace, introduced to 

Binning- ramp 


AN ELECTRONIC balance from 
Sartorius Instruments. 18 Avenue 
Road. Belmont, Surrey (01-642 
6891) involves the operator in no 
more- than placing the item or 
materials to be weighed on a pan 
on lop of the unit The weight 
then appears on a six digit elec- 
tronic display at the front of the 
balance. * 

Oscillation times are no mOTe 
than L5 seconds and. Tf the 
• , - weight of a container is not 

* . required In the reading a " tare ” 

bar on the front under the dis- 
■ _ , ■ - , play is depressed before loading 

loads weighing up to 20 tons, extended suction lifts without container. 

The ramp rieck is made of hard “ bon off " of the liquid being The Series 3700 balances 
wood with steel inserts to pro- handled ■ or mechanical seal require no skill to use and there 
vide grip. The trailer ramp failure. are no adjustments of any kind, 

cannot be used to transport loads. There is an independent liquid Four models are in production, 
but is towed by the carrying ejector system to deal with air all fast top loading instruments 
vehicle to the unloading point, from tbe suction tine'. Depending with weighing ranges from 200 
The trailer is-marketed by Free- on the vapour pressure of the gma to 16 kg and reproduciblli- 
loader, 5, Bowden Lane. Ports- liquids, the company says suction ties from 0.005 to 0.5 gm- 


F urn aces. Shady Lane, ^ . . _ . _ ... 

ham (021-357 1784 >. has a maxi- PT a-mt *nd maehlnerv WOO<J » Southampton S02 1TA lifts up to 20 feet nan be obtained Standard models are equipped 

mum operating temperature of sneciallv butit (0703 558683). with hydrochloric, nitric and with both serial data and ana- 

2.800 deg. C and . a vacuum phosphoric adds, and plating logue outputs for feeding else- 

5 expensive vehicles to keep or jfN „ swiUs ' where. 

. hire. To avoid the need for such. T QTl TY1TTY1E) 

: trailers, and to enable plant to V^CAiA p-Ulup 


capability of better than 1 *,10* Chicles Tk^or 

■ It has been built for ^out- trailer _ 

HESS* "Htrartallishuf tenp be moved on - any suitable ^ • e 

n rnmniov tn capacity lorry or trailer, a ft Q1 m Q 
Fue! Furnaces— a compe te mobile adjustable loading ramp 

has ***“ designed. SELF PRIMING polypropylene 

E L Z Mounted on a four-wheel bogie, pumps for handling corrosive 

rnaEw P >nnj! the 33-cwt trailer ramp is set up chemicals have been developed 

iKESFeJm « f using manual worm drive jack by Tangle Engineering, Bland- 

Degussa ' ofc 5 *® 51 jeg & These tilt the trailer and ford Heights Industrial Estate, 
ArrtSnitiraiw *>,« lift the miming wheels off the Blaudford. Dorset (02582 4222). 

C Si5? > T^Ti;Sf ground. The jacked end is set to Called toe “ Pdyprime ” series, 
tiie bed height of toe carrying pumps are available with capa- 
op Ucaf pyrometer ^Tb? vehicle, which is backed up to dties up to 400 gaL/min. and 

the jam p. discharge heads up to 250 feet 

rtf ^hrn^otm 0 wnh^th! Bridging flaps provide a The polypropylene priming. 

hea *?f in smooth transitiOD from the attachment has a large liquid 
a mesn co sirucaon. ground to toe ramp, and from container which allows the pump 

IS — T v- a V- *- ■ — long periods 


JnM ? ^mwJSSXeJt &e t6 Iorry bed ’ for t0 0111 for 

system const Ists of P ^u • EXHIBITIONS & CONFERENCES 

diffusion pump and a twoetage 
rotary gas ballast pump. 


on 


• INSTRUMENTS- 

Versatile £ 
low cost 
meter 

INTENDED FOR 


Putting on 
a show 


the 


approach to in-line, . continuous 
mixing and procesrthg using a 
mixer with' no moving parts is 
described. ,‘ 

Containing 28 papers, plus 
discussion reports and indexes, 
: V EQUIPMENT RANGING' from PTOreedings - are rasebound 

=■ :• mobile workshops to rubbish 4££,. 8t J*' J? 0 ® 

handling ayvt p.mft and firp tp.ndprs '■ Publications Saids, BHiiA Fluid 

: will be shown by the Boughton ^g^eering. ^Bedford (0234 

. ■ Group at a three-day exhibition 

. to be held at little Chalfont, 

, Bucks, from September il to 13, g^\' 

New products for 1976 are also I r OTTTQP OTI 
general to be announced. WUlov .yJJJL 

purpose testing and service work On the final day the group’s • . 

is a 19-range multimeter epUeetion of- traction enpaes nUTTITTITlff 

WV547A put on the market by dating back ta 3897 will be ^ 

RCA Electronic InstrumeDts, shown. Further derails can be 
Lincoln Way, Stmbttryon- obtamed fromJ. Garon, Link 

Thames, Middlesex (Sn^mry 7# 

SS5U). sham, Bucks. (0246? (473); 

Priced at only £9.75, exdddtoff ' - ’ ’ 

VAT. the meter has snapeetion 

rotary switch range selection and jCL/dl atlUll - 
a fully damped no-stick taut- 

band meter protected against tnivimrr 

overload or reverse voltage RT1Q TTllXlTi g 
application by. a diode. 

There 
ranges 

an accuracy ot 33 per ~ — . — . • _ . _ _ 

three dc current ranges df O-05 pkOCEEDINCS of the first: 2? B SLJ^£!2 oe J* I ?™’ and 
to '250 mA fad (±3 per cent) European Conference on Mixing ai ^. Procure 

an ac voltage range with five and Centrifugal Separation held 203 

steps from 10 to 1,000 V,- and l« Cambridge last year, have as30Clat . equipment, 
two decibel scales. ; . . been published by BHRA Fluid ■ Pnuapal lecturers will be K. 

The meter has a . sensitivity Engineering. Turton of Loughborough Uniyer- 

of 20,000 ohms/volt on all dc Definitions of mixture quality siti’’ .of Technology and G. F. 
ranges. Frequency range (10 V and methods of measuring it are Triiseott - . of BHRA. Other 
range) is 10 Hx lo 100 kHz reviewed; ' The volume also. con- dpe^re wfll come -from BHRA,, 
±1 dB. ' There are - three tains practical papers an ' toe Jfrftish LsBour Pqmp Co^ FIexl?i 
resistance ranges. . tedmiqnes evolved to the* sugar box, Hayward Tyler and Co^: 

Employing an orange coloured industry, in- water and sewage SML - CEng.), Metering Pumps, 
high-impaot plastic case, the treatment; and in mineral amd Stothert and Pitt, 
meter measures 5{ x $1 Jt 2. recovery, enabling workers- in Course fee is £7759— details 
inches 030 x 90 x 50 an) aod offe industry to stady the solu- from BHRA, Cranfteid, Bedford 
weighs 105 oss.(300 gm.)*,- tions developed to another. An MK43 QAJ (0234 730422), 


itum oy .a diode. :■ , ~ w 

fcJVs* wo# techniques 

mracy of ±3 percent, wvuiu^wvu 


ANOTHER COURSE In 
series “Pumps and the Plant 
Design Engineer”- has been 
organised by BHRA Fluid 
Engineering — October 7-9 at 
MaryMnd College, Wbhtzrn, Beds. 

Intended tor engineers in the 
process industries, ( chemical, off, 
food -etc.), the course will deal 
with . toe design . of pumping 


EUCALYPTUS PULP MULLS 


• : ;> LIMITEO 

Extracts from toe Statement by toe Chairman, Mr. C. E. Blunt* 
OJB1L, circulated with the 1974 Accounts. 

'" For 1974 record profits have been earned. While these 
primarily reflect the favourable trading conditions that were 
enjoyed during toe year, they are also a reflection of toe strenuous 
efforts of management to contain rising, costs and of toe first 
fhtits of the. modernisation programme. . 

7 - The part year has been a momentous one in the history of 
Pprtagal and the events that have taken place there are naturally 
having their effect on the Company. Wages and salaries have 
increased over the year by an average of 60% per employee and, 
in an effort termed inflation, which has been running at a high 
level, in Portugal, further substantial increases have already been 
granted to the current year, 

•_> ■■ Legislation to nationalise the -wood pulp Industry in Portugal 
has ^recently been announced and it is* a matter of great satis- 
faction to the Board that our operating subsidiary has been 
exempted on the grounds that it is British owned. It is hoped 
too that this exemption may be a reflection Of the fact that we 
contribute: substantially to the Portuguese economy bv our con- 
toured export of 95% of our production, which placed ns twelfth 
fin the last published 'list of exporting companies for the country 
as a whole. . .. 

Reference has .been made in previous statements to share- 
holders to nur, plans, to recommend to. members the transfer of 
toe- residence of the. Company to Portugal, it will be readily 
junderetood that in view of. the dunged conditions, those plans 
have been disrontinued. .... . . 

A farther sum of £268,000 has been invested In forest land 
during the year. Our planted land at toe end of the year amounted 
to some fl^OO bectares (say 15,000 acres). " 

The strong international market for wood pulp which had 
developed by toe fourth quarter of 1973 continued dining the 
first nine: months of 1974 and demand .was so strong that our 
entire output could'bave been sold twice over/ 

■■ Pulp prices were, raised; for shipment during the first half 
of 1974, and again to mid-summer for shipment during July/ 
December 1974. However, by the fourth quarter of the year the . 
gathering worldwide recession was' casting its shadow rapidly 
before it and, although pulp- prices rose again in December frt 
shipment during the first .half of 1975. it is now dear that demand 
had begun to decline and has continued to *do so particularijrdurinfi 
the second quarter of 1975.' 

- We believe that now at mid-1975 we have just about reached 
toe botto m .of, the present trough in this industry’s trade ^ ^ cycle, 
but we cannot expect any -real improvement in demand until tb** 
market -Situation improves in the UB.A. mid it may well he the 
turn of th&year before this comes, about 

At the Annual General Meeting beld yesterday toe ChaJrmah 
aMouneed that a .second, interim dividend of 12.48% -fto piac* . 
of- toe final dividend) had that morning been declared^, nfivable 
on'. 29th September, 1975. He referred to the large 'fiattfe for 
Joint and several contract fulfilment guarantees . which 'rtowf a* 
some. £3m000 al tofc-.year«ML The affairs of the combined 
wooc-pu renaming company to which' these referred were 

bnfc-toe- Crinza Company had svtrtained ahWLf^ 
s^me fTO.OOO and -some.-^urtoer loss was to be expectedi? ®^ 
fatooltot or .toe; guarantees had been reduced bv over a 
'pbonds sinee the < yeOr«tfd- and now stood at some £2.070.000- 

^ 

good but toe Chktmoait emphasized that thev must look^for J o#&. 
profits- in toe-second half. - -- -- - - - v 

Sir jTohn Colville, CJb/ c.V.O., has been co-opt*^. 
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In the second edition of Spending Advertising « Money, -introduced 
below by ANTONY THORNCROFT, author Simon Broadbent 
swings away from, science towards a more practical approach. 



times 


FIVE yean ago Dr. Simon ness.. Indeed Hie tendency to' out what Benefits have been two magazines each week. In 
Broadbent/'. of' RfiSwy Leo present' both sides -of 'every argu ; derived."^' ;- ’- . . V: •• -towns, where four out of every 


Burnett, wrote Spending Adver- meht to a :partrculiir_ approach Spending ,‘AdvertisiDS.. Money five people live, the average! consumer acceptance by en- e lS 
tisine Mboey. a simple but com- sometimes leaves' tho- reader Anns nAt.pfmie ui »nv' ereat eon- oerson Dasses over 9n nosterfLat.. n?en by -0 per cent. and markev 


rising Money, a dm pie but com- sometimes leaves tho- reader .does, not- pop? e -to any' great coo- person passes ’over 90 postersr.a 
prebensive Ba edeck er ■ for' the better informed ;but'n6 more cer-! clusioos.' Xt ; is a gentle canter day. Every day 400.000 adults go 
advertising industry. It was par- tain of what course, of action to over the field, rather .titan a com- to the cinema, nearly a uriHfon 
tlculady .intended for advertisers take. Some sectors are inevitably mitted justification for advertis- people listen to Radio Luxem- 
of every shape-end size who often given superficial treatment but 'mg. But it does contain plenty bourg. and more to independent 

felt overwhelmed when discus-, as an elementary and practical of useful quotes and. plenty of local radio. . rs,* . . nm(l „ fi . c rh _ ... . . . 

wHl th?i?suide to advertising Spending .essential > statistics. Broadbent The most recent estimate wavSef a ^ siSre xh£*toi 

Next week a new and. revised 
edition of what proved , an effi- 


couraging nostalgia for the past, share was 8" per ccdl higher at 
Xn fan television commercials 43 per cent, of the 16.5m. grocery 
were early on to the bandwagon side of the food drink market 
iXhrougb successful campaigns — Taking in chemists and other 
flike that for Hovis. Now another outlets this is a £7.5m. business. 


total advertising expenditure by me6ia 


dent work appears and. fortun- 
ately, it has been revised in the 
light of the past '16 months of 


* 

1964 

197i” 

£ million 
.1972 

1973 

: 19?4. 

1964 

Percentage 'of Total 
1971 1972 1973 

1974 

National Newspapers 

.,86 

108 

130 

160 

16V. .• 

20.7 

183 

18.4 

183 

T7.9 

Regional 

. 98 

152 

188 

25* • 

273 

2X6 

25.7 

26-5 

293 

303 

Magazines & Periodicals 

46 

54 

60- 

72 

71 

11.1 

9.1 

83 

83 

7.9- 

Trade & Technical 

37 

52. 

.61 

73 

. 80 

8-9 

83 

8-6 

8.4 

8.9 

Directories 

3 

• 13 

is 

-- 17 - 

' ‘16 

: oj 

23 

2.1 

1.9 

T3. 

Press Production costs 

... . 18 

39 

44 : 

46 - 

43 ' " 

4.3 

6-6 

6-2 

53 

53 

TOTAL PRESS . 

288 

418 

-490 

624 

649 

69.3 

70.7 

T 703 

71.4 

72.1 

Television . 

'702 

T43 

176 

210 

2C3 

243 

242 

24.9 

24.0 

22.6 

Porter & Transport 

. 18 

23 

26 ' 

31 . 

34 

43 

3.9 

3.7 

33 

3JS 

Cinema 

6 

6 

7 

7 


\A 

1J> 

1.0 

03 

09 

Radio 

2 

1 

1 

2 

6 

OS 

03 

0.1 

03 

0.7 

TOTAL 

416 

591 

708 

- 874 

900 

100 

100 

100 

100 

100 


ft 18 roGts—Ovalttne. although food drinks may 

This autumn's TV campaign present a cosy image to con- 
■wjII use the original 1935 Oval- sumers this is one of ihe most 
* — industries in the 


the traditional precepts in adver- Regional 
rising, as in much else. T 
extern Broadbent has 
attempted to keep up to date Directories 
with rapid change. R 

left to fill in the 

tables at the back themselves, Television 
using the latest 
nation figures. 

The first edition was written Ra dio 
at a time When agencies were TOTAL 
still fondly showing off 1 the com- 

To h **P Hl in the S*ps ** the back of Simon Broadbent's book here are the latest AA figures showing 

rev S^^ 8 bus S 


to 

and 


BY DOINA THOMAS 


author was himself a keen scien- ' . . , 

tific researcher: now be is much Advertising Money fa typicality starts -with«two quotations which Ln the U.S. showed an average 
less sure. You hear very little down-to-earth title! ctm scarcely spell oat the. impossibility of of around 200 advertisement ex- 
about media models these days be bettered. . . .being definitive. The trade of posure3 a day, but with souaeM 8 

and Broadbent admits, “ we There is a straightforward advertising Is now so near per- people confronted by up to 500. 
under-estimated our ignorance of description of the various media, -.fection that iris not easy to Asked how many were noticed 
how advertising worked and our ^nd of how agencies work — -with -propose • any improvement*' and reduced the average to 76. and 
uncertainty about the effects of the standard balance. For ■' The science of advertising is at only 12 “ make any kind of 1m- 
different factors. The ultimate example the section giving ihe tie same 'stage of development pression.” This sums up the 
generalisation has eluded us." case for continuous advertising that the ' physical sciences were challenge for the. individual ad- 
. Research is . still regarded as is followed by the case for ctra-in . the 13th century-nln . the vprtisei^. and aV -Broadbent says 
very useful -but “research can centrated bursts, and the argu- alchemists cell. the four basic there are no willing adver- 
never take a decision." Five ments for using one medium run elements. secret potions, .and risers. There are only manufac- 
years ago the advertising in- on to the advantage it. using a magical Incantations." The. first Hirers who decide to advertise." 
dustry was optimistic and hope- second medium. appeared .In The Idler in' 1759. This is not ' an apologia for! 

ful. Now the agencies are fall- Finally Simon -Broadbent the second in the Journal of advertising, a task done much! 

ing over themselves to show off reaches his pet arear— research. Marketing Research in 198S. more effectively in the AdverLis-j 

their “pragmatism." their ability He maintains that advertising In the text there are more ing Association booklet Adver- 
to Change in line with the fast should be made more account- passages of corn-pressed useful- rising in Perspective. Bui in a 
changing requirements of adver- able -and that research can ness. “Total exposure to mass more academic field it would be 
risers (although there are few measure effectiveness more media is enormous. A TV set is appreciated as a fine “A” level 
practical signs of such flexi- frequently than is supposed. Jt on for -five hours on average- text book. The case for adver- 
biUty). Broadbent’s book under- is one of the great criticisms of every day. About half of this time rising is accepted with little ques- 
lines “pragmatism." with plenty advertising that it consumed in the set is tuned to ITV — -which tion hut the effectiveness of all wi ^ 

of check-lists and practical 1974 £900nu hut “the results means .that commercials are that money scattered arouDdLB^jjjye, "Nether- 

guides for advertisers into every expected from advertising ex- being received for a quarter of agencies and media is well in-f 

department of the game. penditure are seldom spelled out an hour .in totaL Is the average vestigated. and this new edition 

The book's attraction . is its and in only a minority; of in- household . one national news- is likely to prove as useful a 
simplicity and its open-minded- stances is an effort made to find paper is bought every day. and cade mecum ns the JBrsL 


Money-off coupons are an increasingly popular form of promotion. 
The experiences of a major user, Quaker Oats, are outlined. 

Housewives slow to 


SINCE 1970 ' Quaker Oats has " 
mounted several hundred coupon 
distributions of widely varying 
magnitude and is currently 
redeeming 6tn. coupons a year. 
Money-off coupons are very much 
in vogue with grocery manufac- 
turers at the moment as an im- 
portant technique for reducing 
inflationarly pressures on house- 
keeping budgets, and Quaker has 
been analysing this very large 
body of past coupon data to pro- 
vide guidance for future coupon 
campaigns. 

Quaker's couponing activities 
span breakfast cereals such as 
Sugar Puffs, Puffed Wheat and 
Quick Quaker Oats: Sutherlands 
fish and meat spreads: cat aad 
dog foods such as Felix and 
Chunky canned and serai-moist 
pet foods. 

Methods nf distributing 
coupons for these brands have 
included the pack itself (for 



Ovaltine looks 


to its past 
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BY ANTONY THORNCROFT 




.WITH a pretty depressing present Wander is digging deeper into 
K is hardly surprising that adver- the past because ii seems to work 
^ should be tryins ,0 S ain g.^JK tat* 


“* -V 


V 


.-VA&7. 
'• .%*S**i 
■wfvfjsyj 

■ •'SsN 


, -/SA'l 
VK^V,.* 


* 


f-‘:sJS?*iSg 

, »il/ •• r. 'f J 




tl/e and times in 1937. A Wander. U.K.. with 
the makers of Ovaltine and part Beecham’s 


Wander and 
Horlicks slogging 




time It switched to 


ant the In the early 1970s Wander 
agency became very marketing-minded 


with the traditional Oralline girl product range on the back of its This has worked well enough Ovatiinvy Leslie- Crowther. anil a 
■providing a natural goodness best known brand. Heavy user to push Ovalline's sale up 15 per copy of ihe 1930^ ovakmL-y mui^ 
theme, and the posters on display Mohammed Ali came over to cent, this year in date on 107-1. r.m be acquired for around Son. 
have been almost identical to give new lines like Instant Milk an achievement a; a time when Em there is little chance r.f 
ose used before the war. and Coffee Time some punch in many other qroccry manufar- getting the Club off ;he ground 
Now the theme has been presentations to the retail trade, turers are seeing an actual fall again.' It once had a member*!) ^ 
itended to television, with an But the brands were not a great in sales. in th* millions but posi-war 

UJal advertising budget of success and in the process the A* well as the advertising attempts to revive it have failed. 
100.000. which could increase company let Ovaltine slide. In there will be an Ovaltineys and we are not perhaps ibat iar 
plus radio spots in Scotland, recent years attention has been record, with extracts from the hooked on the past yet. 


Brave New World for the Beehive 


NEXT TUESDAY the 39 staff or “The dc Bijenkorf stores have was designed or specified hy ip. vi.rn bv the " hostesses '* who 

■problems." comments Chris which demands a ir«*iiK-iulmi> replaced the sates girls. "If -i 

^ -__mes. managing director nf self discipline on iheir part." department was uiniwusly vimioI. 

•deenunfs department,- recep- Conran Associates, "the first is comments Haines. such ,»s hats. v. .* did mil e»i-'i 

tionist. students, managing direc- the extremely high cost of staff. The trust hehind such a cmn P"si !»m mas. r«»r exampic. had 


tor 'and messenger boy arc going 
by train, boat* 'and coach to 
Arnhem in the Netherlands. 

They are going -to see the new 
Bijenkorf store which has been 
designed, from lamps through 
ear pels to ash-trays, in toio by 
Conran Associates. 71113 design 
group, intimately associated with 
the Habitat retail chain whose 
f-oew catalogue is due next week, 
has been working with KBB. 
owners of de Bijenkorf, or 



milmenl had gradually been the hanging aijnvc. 7 1»- 

-• developed over ihe first Rciitt*« - - must striking example oi ih:s 
dam project where Conran learnt simple form of common icaimii 
. It. v.-nrk with KBB's buyers. Jf probably than for ihe piuke 
architect's department and sales telephones just a large, bright 
: staff. The relationship between 1 ,, s \T a u- on i ll ^ a i , “ onc * on 
; client and designer in this in- w;, “ behind it. 

stance has grown very close. One of ilu- more difficult 3 reus 
perhaps claustropbobicaiiy close was the designing of the display 
; for some people. gondolas before the toial store 

in the course of designing this cnnce Pi bad been "'f ,r ^ c d ouj. 
• first self-service department store nt ' cessu [> because of the time 
- the Conran designers worked sca< ^- «-- , ‘ nr3n s devised a fair.y 


, their wav through everv rales dexible. tiered system which was 

lands’ largest retail chains since denartmint— ■ ^ haberdasherv' ' demountable and modular, ami 

i97-J. social costs in particular, and the iT Cl,llld bp ^mbined into many 

That was when de Bijenkorf. a second the necessity of maintain- ™ it u, the. cssin- sh;!pt . s wllK . h W0llld d -N P lay both 

fashion setting innovatory mg its reputation for product sereicc deparroi^m. -very- fnr attraction and selling 
department store chain, decided innovation in these days of swift a f ^ • ' „ „ LV Tr?. S purnnwR. 

that it might need a general and easy distribution which leads tnunn tnat j quick out unootru- xj," c-ssenre of ilu? contract 
revamp and set- out on a to a lot of imitation." i' : i ? la > in preserving de BijcnkoiTs 

pilgrimage round Europe's The economic necessity to go l ^ relationship with iis buying 


t-n^iuua^t luuuq wuiu^/c a v- . .. . . ....I j c _ j I VirtU"i»an»»» " 1 1 •! 

design houses to look for help, towards self service without borne so that they wotim find p U j lI j i:> The company had care- 
: The first project on which losing the reputation for quality Jbe>r ^ a ° 0 bt roe store without fully researched ihe situation, in 
Conran Associates assisted was would lay an extra emphasis on j* n ® , to . f ^ arcn tor lt3C muen ,j, e context of retailing condi- 


v-umuu nnouwiai^o »as — — , "j . o' 

the transformation of a -storage the quality eleroenu according to reaucea sun. Hons in tho Neiherbnd^ 

tHoor into a hdme famishing Haines. This had to be reflected A simple form of colour coding generally. And it was up lo 

department The Arnhem project in the .design of the display units, was devised, yellow areas meant Conran io translate the solution 

was much larger, the complete cash, points, signposting and cash desks, green meant trans* in visual terms: “ quality ami 

‘design and fitting of one of general ambiance of the store, port from one floor to another, innovation had to be expressed 

fHoliand's first self-service depart- This is where the breadth of the pale blue was information — and in display terms as much as 

1 meat stores. brief paid off: “Everything inside also the colour of the uniforms goods." stales Haines. 


. * .J £3*- - . 


example, “ 3p off your n«xt pur- tion has only recently begun tu terms of how frequently coupons coupon represented just over 9 
chase of Quick Quaker Oats, really “bite” hard enough to are forwarded to- the nianufae- per cent, of the norm a j reiail 


when you use the coupon printed change the attitudes and action turer continues to range from price of the large pack size; the 
on this packet ”!; coupons of those housewives woo have weekly through monthly to 3p coupon represented over 14 
printed in advertisements in not traditionally been coupon- irregularly in the case of certain per cent, of the normal retail 


marketing 

Marketing 


men. " Direct 
Check List,” 


printed in advertisements in not traditionally been coupon- irregularly 
Shopping, a magazine distributed orientated. major accounts. price of the sraailrr .lack size, 

free through letter boxes Coupons printed on pack, offer- High face value of coupons The 3p coupon was Ihus more 
throughout the country at regu- ing money “off your -next (for example 5p rather than 3p) generous in respect of the size 
iar intervals; and finallv the purchase” have typically pro- has produced higher levels of of discount it represented. None 
specialist ^oor-to-door distribu- dueed prompter and more redemption, -than coupons which the less the coupon with the 
tors whose teams put through immediate response than either in fact offer proportionally higher free value (5pi achieved 
letterboxes coupons, leaflets and coupons printed in. Shopping., or larger discounts. For example, a level of redemption half as 
other literature from just one those distributed .separately’ a 5p coupon was offered against high again as the 3p coupon 
or a number of manufacturers, door-to-door. For example, a large pack size of one of the Ken Smith is Sales Promotions 
Redemption rates measure the within four weeks of distribution Quaker brands, and a 3p coupon Mannyer at Quaker Oats ami 
percentage of coupons distri- of a recent on-pack coupon one against a smaller pack size of Alan Toop is Manaping Director 
buted which end up back in in fifteen of -the coupons the. same brand. The 5p of The Sales Machine. 

Quaker's hands as a claim for eventually redeemed had been .... 
money. Coupons printed on the received by Quaker. After the _ T 

brands' packs themselves, offer- same four-week period only one n-piipy [Vj nrijn 
ing money off the nest purchase, in fifty of the Shopping magazine Tl.SlC'Ilv j ItCniJ 
have consistently achieved the coupons eventually redeemed ■ 

highest redemption rates, averag- were received, and only one In ^ VAN DEN BERGHS is Eivine help 
ing out at not far short of 50 per one hundred of a door-to-door Storfc a . new look and * new Mail 

cent, in the rase of Quaker dog coupons fioal redemption rame ^ September 4. The £1.50, and “Visual Aids List. 

fin-tflv rp- ^launch will be backed by a Top, are available direct from 
lnA,t £275.000 national television cam- the IPA Another more special- 

?or ?o<s °ood S “MS’ t £l me i.2!f s ¥S k ifth e d b00 “S,«u s lL s B 0 

wbicJ^e^pro&aS pur^ auA^me ^edempffi' £500.000 2 Stork Supermom ^ in Denmark,” whicb^explores the 
Sfitd. gMnl tSrlog owner of SI Shopptol ml JSSI trough varied of ouflets available there 

frequent opportunities 8 and a coupons had picked up to reach t0 adven3Sers> pT,cc . ,op ' 

strong incentive to use the 50 per cent of the final figure “eme will be used in one of roe 0 THE U.S. ciant Borden Foods 
coupon, printed on an earlier also within 16-20 week* of distri- on-pack promotions planned for )S t 0 introduce Us Realemon 
purchase. bution. Door-to-door enuoons roe autumn. The new wrapper bottled lemon juice onto the 

The door-to-door distribution continued to- lag in this respect, “^S 11 J^ Te , s prominence u.IL market Noble Jacobs will 

of coupons has typically resulted however, requiring 24-28 weeks to me Stork -symboL handle the launch, on which 

in between 5 per cent and 10 before half the coupons finally ' Van aen Bergns expects a 25 £50,000 is being spent in three 
per cent being redeemed. redeemed were received. P*r cent, increase in margarine months, breaking on Sept 1- 

Coupnns in Shopping magazine No evidence emerges from the sales between now and the end The product retails at 21p for an 
have achieved redemptions of Quaker data that housewives are of 1976 because of the rising cost g oz.'battle, and Borden hopes to 
around 5 per cent. Whatever redeeming coupons more of butter. “ increase the lemon juice market 

the medium used the redemption Quickly than they used to, ® ALLARDYCE has gained the jn this country by 35 per cent, 
of coupons £ot Petfoods* brands though this particular analysis is -£300,000 Slumberdown quilt a WITH A total budget from Its 
is naturally limited to tbe per a difficult one in view of ebang- account- ... - ne W account Eyeraik Fens, part of 

cent of homes owning either a ing methods and procedures dur- • FOOD BROKERS McCauis will Sangers of just £10 000 adverti^ 
cat or a dog- ing the five-year period covered, handle the Sales and distribution ing consultants Leeves Spinks 

To date at least there is no Similariy.no evidence emerges of all the products manufactured aa d Gillman had to manoeuvre 
evidence that redemption rates from the data to suggest . that by- Rakusen from September 1 . carefully It gave the lens to six 
have risen during this five-year cash flow problems are prompt- The Rakusen sales force will be leading photographers, including 
period, despite the growing ing the grocery trade to send in absorbed into MeCauis’s. The Sarah Moon, John Cla ridge and 
demands on the housewife’s coupons to the manufacturer any Le^g based. Rakusen is a Leading Mick Dean, and asked them to 
purse over the past two years, more Promptly _now than they nipper of Hatso products to take a photograph, and then 
However, it could be t ha t rnfla- were in 1970. Trade practice in Jewish consumers, but also has created advertisements from 

stake 


Primary Contact Limited 
Tdephone: 01-580 973^ 
Incorporated Practitioners 
in Adaeriisingjor 



Cars and 
'motorcycles 



a stake in Porteili pasta • their comments, 
products. Tbe new business is • METTOY is spending £200.000 
Tjrl!r ^ es * ra ^lAu. in sales to on Its pre-Christmas advertising 

McCauJs- campaign,' the biggest iD its his- 

® WALTER THOMPSON has tory. Mixed media will be used, 
published in booklet form, with with television accounting for ’a 
a mass of tables, chairman John major share of the budget, and 
Treasure’s speech to the Insti- the Corgi range of die-cast toys 
tute of Grocery. Distribution In will he promoted particularly 
April on the theme of Consumer heavily. 

Restraints, which spells out how • THE NEW town of Glenrothes 
housewives have reacted and has appointed Strothers tn 
might continue . to react, • to handle all its advertising and 
m flation , promotional . activities from the 

© THE IPA has recently pub- agency’s -recently opened Edin- 
lished . two useful booklets lo . burgh office. . . 



The Scottish market is often undervalued by advertisers, partly due to a lack of 
really up-to-date information. But a new survey based entirely on Scotland, 
commissioned by the Daily Record and Sunday Mail, gives advertisers all the 
figures at their fingertips when it comes to income and expenditure patterns and 
popular newspapers. 


For example, did you know that... 


■24- Almost three-quarters (72^) 
of top household income groups 
in Scotland are in the Cl, C2 and 
D classes. 

vr 53% of young women in 
Scotland spent more than £100 
last year on clothes and footwear 
compared with 47% in England 
and Wales. 

-n- A higher proportion of people 
in Scotland bought beer for 
home consumption than in 
-England and Wales. 


4f The average net household 
income in Scotland differs very 
little from that in England and 
Wales. 

36% of all motorists in 
Scotland obtained their vehicles 
new compared with 32% in 
England and Wales. 


-5f The powerful and popular 
newspaper combination of the 
Daily Record and Sunday Mail 
reaches 65% of all Scottish 
households - and their 
readership accounts for over 70% 
of ail Scottish spending on food 
and household stares, furniture, 
clothing, tobacco products and 
alcoholic drinks. 


Whatfe in the survey for you? 


It contains a wealth of information, relating actual expenditure to particular 
markets. This means you wifi be able to target advertising more accurately, rather 
than relying on somewhat inaccurate social class market definitions. The survey 
covers: 


Household Income 
Personal Income 
Sex-. 

Age 

Merits! Status 
Social Class 
Region 


Employment Status 
Number of Earners 
Life Cycle 
Home Ownership 
Sound Equipment 
Photography 
Consumer Durables 


Alcoholic Drinks 
(at home, in pubs) 
Clothing 
Cars 

Motoring Products 

Cigarettes 

Cigars 


Tobacco Daily Newspapers 

Savings and Investment Colour Supplements 
Central Heating 
Furniture 
Food Shopping 
Holidays Abroad 
G.B. Holidays 


Sunday Newspapers 
ITV Viewing 
BBC Viewing 
ITV Stations 
Cinema Attendance 


Conclusion 


Scotland can no longer be ignored. That message comes loud and clear from the 
survey. So why not get all the facts? Ring Kerry Mackendrick in Glasgow 
(041 248 7000) or Ron Carpenter, Media Planning Manager in London 
(01822 3304). 


Daily & 
Record 


Stuart MacVicar, 
Advertisement Director, 
Anderston Quay, 
Glasgow G3 8DA 
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One hand on 
the lever 


THE NATIONAL Institute of 
Economic and Social Research 
is at pains in its latest Review 
to emphasise the difficulties of 
making reliable forecasts at a 
time when circumstances are in 
many ways so unlike those of 
the past as to make experience 
a dangerous guide to the future. 
There are major uncertainties in 
forecasting not only the course 
of world trade hut the behaviour 
of U.K. exports and imports in 
relation to world trade, in fore- 
casting not only the success of 
the voluntary incomes restraint 
policy hut the subsequent move- 
ment of profits and personal 
consumption. “ To summarise." 
the Review slates, “ the forecasts 
this time seem subject to more 
than usual uncertainty, but there 
• is no clear presumption about 
which way the error may go. 1 ' 

Despite this general uncer- 
tainty, the Institute seems to he 
fairly confident that unemploy- 
ment will continue to increase, 
reaching lfm. For the U.K. /sea- 
sonally adjusted and excluding 
students and schnnl-Ieavers) by 
■ the end of this year and some- 
thing between 1 im. and 1 1ra. by 
the end of 1976. Since the pre- 
sent level of unemployment is. 
to use the Institute's words, well 
outside anything experienced 
over the sample period of the 
' data used to estimate the fore- 
casting relationships, this confi- 
dence is probably due as much 
to sheer hunch as to economet- 
rics. Yet it forms the basis for 
the Institute's policy recommen- 
dations. 

Import controls 

The Institute has constantly 
advocated the introduction of a 
semi-permanent incomes policy. 
Now that a “ rough and ready ” 
version has been introduced, it 
is not only looking forward to 
the more sophisticated system 
(which it would like to sec have 
statutory backing) that will have 
to replace it next summer but 
is making the success of this 
first version the touchstone by 
which to judse all other policies. 
Thus it argues that, from the 
domestic point of view, an 
incomes policy and rising unem- 
ployment are alternative policies 
and that voluntary pay restraint 
would he more likely to stick if 
unemployment were to cease 


rising and if the fall in real 
incomes were to be less sharp 
than it at present expects. 

From the point of view of the 
external balance, though it 
agrees- that the best course 
would be for countries in the 
strongest position to reflate de- 
mand more strongly, it suggests 
that if unemployment continues 
to rise for long the pressure for 
import controls will he so great 
that the Government would be 
better advised to anticipate than 
give way to it. “ In a world in 
which levels are to hand to 
reduce unemployment.’' it de- 
clares. “the U.K. should make 
it clear that it cannot allow its 
unemployment level to be dic- 
tated indefinitely from outside. 

Cautious reflation 

Although it argues that i 
would be necessary to begin the 
reflation of demand fairly soon 
in order to influence the level 
of unemployment next’ summer, 
when the unions will have to he 
wooed into acceptance of some 
form of incomes restraint which 
is more complex and therefore 
harder to enforce, ir is in the 
end ready to put only one hand 
on the lever: cautious reflation, 
and small but frequent inter- 
ventions in an expansionary 
direction, is its current pre- 
scription. 

The first reason it gives for 
caution, which we whole- 
heartedly accept, is the margin 
of error surrounding its fore- 
casts. The second, which all 
those who back (however 
grudgingly) the policy of volun- 
tary wage restraint must accept 
is that the new policy is as yet 
untried and that it is too early, 
after less than a month, to 
assume that it will be fully 
effective. The third reason is 
that a little reflation in good 
time will reduce the risk of an 
overdose later on. This is valid 
in theory, but it leaves the 
questions. How ■ much? and 
When? unanswered. Nor does 
the Institute have much to say 
about the fact that, if con 
sinners are to be allowed more 
real spending power at a time 
when there is an urgent need 
to increase productive invest' 
ment and improve the balance 
of payments, cuts in public 
expenditure will have to be 
more than a vague promise. 


Outside masters of 
Rhodesia 


MR. VORSTER. the South 
Africah Prime Minister, and 
President Kaunda of Zambia 
want a negotiated Rhodesian 
settlement; Mr. Smith and the 
Rhodesian AEricsn National 
Council do not— at least not on 
any terms likely to be accept- 
able to the other. That is ihe 
main lesson to emerge from 
this week's unsatisfactory con- 
ference at the Victoria Falls. Mr. 
Vorster and President Kaunda 
brought their ciients to the 
negotiating table, but they 
could not force them to nego- 
tiate. Yet it would be surpris- 
ing if that were the end of it. 

Loophole , 

It is true that both the South 
Africans and the Zambians have 
made mistakes, but they also 
learn from them. The Lusaka 
agreement at the end of last 
year, which was the first 
step towards Southern African 
detente, was so vague that there 
was scarcely an agreed version 
of what it said: indeed there 
seems never to have been an 
agreed written text. The Pre- 
toria agreement, which brought 
about the Victoria Falls confer- 
ence, was an improvement id 
that it was in more concrete 
terms, hut it stfil had its short- 
comings. There was, in par- 
ticular, no assurance that the 
exiled ANC leaders would be 
allowed diplomatic immunity 
to return to Rhodesia and take 
part in the conference work at 
the committee stage. The 
Zambians, who signed the agree- 
ment. accepted this and thought 
they could find a wav round it 
ivlth the ANC. In the event, 
they failed and Mr. Smith was 
in no mood to help them off 
the hook. He simply took the 
jpportunity of blaming tile 
breakdown of the talks on the 
ntransigence oi the African 
lattonal leadership, much as the 
\NC blamed it on him. 

Mr. Vorster could not bring 
Hr. Smith to heel overnight, 
et it seems unlikely that .he 
s now going to drop his whole 
nterest in a settlement merely 
lecause Mr. Smith has found a 
eraporary loopjiole. We have, 
dr. Vorster’s own word for it 
hat the alternative to a settle- 


ment is too ghastly to contem- 
plate. We also have a good 
deal of evidence by now that 
he is prepared to put consider- 
able pressure on white Rhodesia 
in order to get his-way. Whaf 
is more he has ^’number of 
powerful cards’ still to play, and 
better still to flourish— For 
example, economic pressure. He 
has the additional power of 
having established a working 
relationship with President 
Kaunda. 

If Mr. Vorster has ways of 
persuading Mr. Smith, the 
Zambians are not without influ- 
ence on the ANC and all the 
more so if they can continue to 
work closely with the govern- 
ments of Tanzania. Botswana 
and Mozambique. These four 
countries have the power to 
make things very difficult for 
those members of the ANC who 
would spurn the conference 
table in favour of a guerilla 
war. They could, if they chose, 
deny the guerillas facilities or 
throw their weight behind one 
ANC faction rather than 
another. Of course, like Mr. 
Vorster. they will have to watch 
their own domestic opinion, but 
this should be more manag eable 
if they can show that progress 
is being made. For this they 
need Mr. Vorster. just as Mr. 
Vorster needs them. 

Package 

Their most immediate efforts 
seem likely to go into seeking 
a r es umption of the talks which 
began at the Victoria Falls. Yet, 
in their growing experience, 
there must be another point 
that can have escaped neither 
the South Africans nor the 
Zambians. This is that when- 
ever Mr. Smith and the ANC 
do get together they seem 
incapable of moving beyond 

procedural , matters. Tbe funda- 
mental question of the transi- 
tion to majority rule has 
scarcely been broached. Mr. 
Vorster and President Kaunda 
could do worse than set their 
officials to work on some prac- 
tical proposals and even con- 
sider presenting them to their 
reluctant clients as a package. 
That, after alii would be no 
more than a logical extension 
of their intervention so far. 
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With the British Association for the Advancement of Science meeting to-day, David Fishlock speculates . 

advancement of science 




repay its cost 


T 


T is a most alarming 
thought," remarked one 
of Britain's best-known 
men of science last night. “ that 
the present antoganisms of 
society - to scientific activity may 
deepen further." Professor Sir 
Bernard Lovell, the Manchester 
astronomer whose readiness to 
chart the progress of space 
science for the mass media 
made him familiar to millions 
in the 1960s, was in uncharac- 
teristically sombre mood when 
delivering his presidential 
address on the eve of this year’s 
meeting In Guildford of the 
British Association for the 
Advancement of Science. 

Professor LovelJ chided bis 
fellow scientists for their readi- 
ness in the past to persuade 
society to support their activi- 
ties with the argument that 
something of practical benefit 
would flow from them. Simple 
belief in automatic material 
progress by means of scientific 
discovery and application was, 
he said, a “ tragic myth of our 
time.” 

The pursuit of understanding, 
he argued, was an - essential 
occupation in modern society 
for its own sake. “ a transcen- 
dental value in man's life and 
purpose." Society was mistaken 
in becoming disillusioned just 
because science had failed to 
find answers to all Its problems, 
and because scientists had failed 
to keep all their promises. 

This year the British tax- 
payer will be meeting a bill for 
Government-sponsored scientific 
research and development that 
nudges £lbn. The start to-day 
of the 137th conference of the 
British Association, the annual 
meeting of society and science, 
is a good moment to reopen the 
question: Why should the 
Government spend so much 
money on science? 

Four basic 
reasons 

There are four basic reasons 
fr.r investing in science at the 
taxpayer’s expense: 

1— To open new options for 
action and to maintain an 
authoritative standard of tech- 
nical advice for more broadly- 
based decisions affecting 
national security in the widest 
sense: that is. economic and 
social as well as purely military 
security. 

2 — To disclose areas, and to. 
prupose remedial action, where 
society’s well-being might suffer 
if decisions were allowed to be 
dominated by sectional interests 
and/or purely econumic criteria 
(say. in public transport or 
public health). Areas at risk 
range from product purity and 
quality to such /deceptively) 
simple matters as maintaining 
standards of measurement. 

S— To educate and train, 
people in the way scientists and* 
engineers think, as opposed to 
the more traditional intuitive 
processes. In many branches of 
science to-day this can be done 
only by providing facilities of 



The CLEO toms used In thermonuclear fusion experiments at the U.K. Atomic Energy - 
Authority’s Culbam Laboratory, one of the potential sites for JET, the proposed Joint/ 7 ' 

European Torus. 


considerable sophistication. 

4 — To contribute to science as 
a major and stimulating facet 
of. contemporary culture, some- 
times of very wide appeal, as 
illustrated by public interest in 
astronomy, in advances ip. medi- 
cine, or in safeguarding the 
ecological environment 
- Professor Lovell last -night 
was concerned primarily with 
the last two Of these foiir ba<ic 
reasons. Beyond any question, 
however, the primary reason 
why government— any govern- 
ment— invests in science : is the 
first, to open new options:' Un- 
fortunately, the difficulty of 
anticipating tbe point err- the 
frontiers of science at which 
fresh understanding may cm.ie 
to ■ open a new . optian'has gi ven 
scientists great; freedom, per- 
haps too great freedom, in the 
last 25 years to £laim support 
for their work on the grounds 
that it may prove of ultimate 
national valuer 

To illustrate the difficulty of 
anticipation/ take two examples 
of advicer to the . British 
Government from the bound- 
aries of understanding of 
science f of the time, each of 
which , was to have the most 
profound consequences for 
Britain and the western v.orld. 
One was the advice of Mr. 
Robert . 'Watson-'Watt, • -hen 
superintendent of tbe Radio 
Department of the .National 


Physical Laboratory in the raid- 
1930s, wbo drew upon a decade 
of purely scientific exploration 
by radio of the io’nosphere in 
proposing an entirely original 
— and, as it turned out, devas- 
tating^ effective — method of 
detecting and locating aircraft. 
It led to radar, with its numer- 
ous civil as well as military 
applications to-day. 

The other example ~ is the 
Frisch-Peierls memorandum to 
the British Government, com- 
posed by two nuclear physicists 
in 1940. * - 0n the construction 
of a ‘ stiper-homb ’ based on a 
chain reaction in uranium.” It 
was composed at a time when 
physicists generally were in-, 
dined to reject the notion that 
uranium could . afford a new 
weapon for the Second World' 
War. The scientists’ analysis 
posed highly pertinent ques- 
tions, overlooked elsewhere, 
arising from the latest • dis- 
coveries in the universities of 
Europe; then answered them — 
with uncanny accuracy — in 
terms of how uranium's energy 
could be released and what the 
consequences must be. 

Neither of these documents 
could have been drafted by per- 
sons less than totally aware of 
the extent of knowledge in their 
scientific speciality. Moreover, 
although military considerations 
caused the drafting of both 
pieces of advice, purely civil 


considerations— respectively, air. 
space congestion and diminish- 
ing fossil fuel resourcesr-could 
equally well have occasioned 
them at a later date. 

These two documents can 
claim a seminal influence on 
British Government policy for 
mote than 25 years, which has 
been to back virtually any and 
every sector of science . .for 
which a sound scientific case 
for research could be assembled. 
Only in the -past year or so has 
inflation obliged science', which 
is both labour- and- capital- 
intensive, to choose between ; 
projects, and hence to abandon, 
such schemes as the construc- 
tion 'of a new and much bigger, 
radio-telescope (at a cost which, 
it is believed, would not have 
been less than £2om.). 

This situation is not unique 
to Britain. It is no longer pos- 
sible for even the richest 
nations to pursue all the 
opportunities ' for doing good 
research, no matter how com- 
pelling the scientific case. In 
fact there is genuine difficulty 
in assembling a balanced port- 
folio of scientific objectives 
within the means of . any one 
nation. ' 

Given this situation— which is 
hot going to disappear— and the 
fact that the world has not 
been well prepared for the 
consequences of scientific pro- 
gress in the past 25 years, it is 


perhaps worth making a more 
• sophisticated attempt to decide 
. whether fresh understanding 
may open important new 
.options in say the next 25 
years. Could ’ we perhaps, 
•do more to anticipate “ break- 
throughs ” and prepare for 
social changes they may bring 
in their wake, by isolating those 
targets of contemporary re- 
.search that promise /or 
threaten) to have the most pro- 
found impact? 

Emphasising the word 
"profound eliminates those goals 
—such as advanced nuclear 
fusion reactors or elects? c motor 
cars — which, although still im- 
portant research targets, will 
not decisively change anyone's 
life. At the same time one 
should rule out ideas, however 
alluring, where there appears to 
be no scientific basis for anti- 
cipating a “ breakthrough ” 
inside 25 years: low-energy anti- 
gravity systems for cheap 
flying, telepathic communica- 
tions. or the discovery of extra- 
terrestrial life of a high ofder, 
fgr example. 

- : One scientific quest stands out 
head and shoulders for a society 
founded on cheap energy, and 
ftijat is the search for controlled 
-thermonuclear fusion. This may 
never be cheap, and may prove 
less free from radioactive 
hazard than some of its pro- 
ponents claim. But if science 
can liberate fusion energy at a 
controlled rate, society wifi at 
least be assured of unrestricted 
Energy supplies, and stabb: 
energy prices. 

..The physics of controlled 
fusion have still to be demon- 
strated. The physicists believe 
that this may prove, possible 
during the next decade with 
the experiments now being 
planned, such as the EEC’s 
Joint European Torus (JET), 
at a total cost for each experi- 
ment likely to be £50m.-£100m. 
of more. 


Immense 

effort 

Even then— and this point 
probably applies to all -of -the 
prospective “ breakthroughs ” 
that follow— the experience of 
the past 25 years teaches, us that 
an immense technological effort 
will still be needed to bring 
the idea to fruition. Major 
innovative efforts have tended 
to take several times longer to 
execute, and to cost several 
tirae§ as much, as anyone be- 
lieved at the outset. In the case 
of controlled nuclear fusion, the 
immense temperatures, pres- 
sures, and neutron . fluxes that 
must be accommodated safely, 
all greatly in excess of any- 
thing demanded of present-day 
nuclear reactors, imply that we 
must .first learn to build fission 
reactors properly before we can 
hope to make a success of 
fusion/ 

A technologically less demand- 


ing way of harnessing nuclear 
fusion— if scientifically further 
away-— might be a more efficient 
way of converting the sun's 
energv into food or electricity. 
The allure lies in the abysmally 
low energy conversion efficiency 
both of "photo-synthesis in Ihe 
case of crops and of photo-cells 
in the case of electricity. Most 
scientists would agree that tbe 
more promising point of attack, 
in view of past efforts, ia more 

efficient photo-synthesis. 

But there are other intriguing 
possibilities tor influencing food 
production. One is a major 
advance in long-range weather 
forecasting, with precise fnrp. 
casts up to about a month 
ahead. Central to such an 
advance would be computing 
power far outstripping anythin? 
meteorologists — who already 
use greater computing power 
than any other science — can 
contemplate to-day. But the 
breakneck pace of advance in 
solid-state physics and the micro. 
miniaturisation of electronics 
raises a real possibility that losic 
and memory (computer storace 
capacity) sometime in the 
future will be virtually free, 
and the immense computing 
power required could become 
available at an acceptable cost. 

Mechanical 

engineers 

Then, to return lo solid-stale 
physics, there is the possibility 
of creating materials with 
properties far surpassing those 
familiar in engineering to-day. 
Electrical engineers have long 
been tantalised by the prospect 
of superconducting materials, 
unhampered by electrical resist- 
ance, of a performance that 
they might conveniently and 
economically exploit. Similarly, 
mechanical engineers dream of 
the possibilities of materials 
(hat much more closely 
approach their theoretical 
strength, perhaps ten or 
even a hundred times as 
strong as those commonly used 
to-day. For electronic engineers 
entirely new phenomena of con- 
siderable pnwer in sensing and 
control may remain to be dis- 
covered in hew combinations of 
highly purified crystals. 

There is little difficulty, there- 
fore, in identifying points such 
as these at the frontiers of 
science from which discoveries 
and insights as significant as 
those of the past few decades 
may yet emerge. The difficulty 
lies in assembling that “bal- 
anced portfolio " of scientific, 
objectives, and in providing the 
resources to exploit them 
efficiently. Clearly, Tor example, 
very few nations will be able 
to afford more than a single 
demonstration of the feasibility 
Of controlled thermonuclear 
fusion, and this problem could 
recur with most of the exam- 
ples mentioned, suggesting that 
nations will be forced to co- 
operate much more than they 
do now to spread the cost.. 


MEN AND MAHERS 

T , , . MD Karl Schiller. As a Jew, Rosen- Spangaro family in Udine 

in© cnina Iwlr thal had lost his German citi- answered an advertisement call- 

MAYBE tliP : Potteries ou-ht to unship pre-Wat Before it was ing for technology to produce 
seek revenge U British man^ reinstated, he took British GRR in the U.K. The adver- 
faciurers 8 so miffed at the nationality: Schiller proclaimed tisement waa placed by Ian 
House of Common's purchase of lhis a good example of Euro * McKenzie, a director of SBCF, 
German citina rould pereuade P* 30 uoit y when Questioned a chemical engineer, and con- 
the B^ndwtae S buy f?re*S ahout ha ™§ aD Anglo-German vlnced that there was a poten- 
crocked one of fi? GeS! io Government. tially large market in -the UJL 

MPs who would end up using it In 1971. Rosenthal resigned His conviction stemmed from 
would be Philip Rosenthal, as Schillefs state secretary his 'experiences as an engineer 
chairman of the Bavarian com- after a row over how far Ger- with Unilever (which included 
pany at the centre of the fuss, man industry should advance a spell in Nigeria setting up a 
Rosenthal, now 59, is a mem- Die cause of industrial demo- detergent plant), consultant 
ber of the Social Democrat cracy, a process which Rosen- with PA, and entrepreneur in 
party and put his Socialist prin- Dial sees in practical terms, as process equipment here and on 
cipies to work in the early asset redistribution which does the Continent, 
sixties by starting Germany's not court inflation. . When negotiations started 

first worker participation As for his company, profits with Vetroresina. the Spang&ros 
scheme in the family business, last year rose 13.8 per cent on insisted that two Italian -friends 
That had been founded before turnover of DMS47m. (£6lm.). be included in the joint venture, 
the turn of the century by his Exports went up from 32R to As a result two sleeping part- 
father, the third generation of 34-8 per cent, of production, ners own about a fifth of the 
a family of small potters, who How -does Rosenthal feeJ about equity of Vetro Resin: Joe 
ran away to America at the age bis latest, much-publicised bit Janoi, producer of Midnight 
of 17. He ended up as china- of exporting? “ Free trade ^can Cowboy and Sunday Bloody 
ware buyer for three Detroit never be a one-way street,’’ 'he Sunday, and Carlos Levin, who 
stores before returning to start “That I learned : 'in has built up an industrial 


the German Rosenthal com- England, 
pany. based in the town of Selb. mmmi 
T he present chairman was at 


empire In Sooth America. 

Under the joint venture, 
SBCF matches Vetroresina’s 26 
per cent, equity stake in Vetro 


school here with Edward Heath. Italian VClitUI*© ' 

and intended to become an \ rqinono nf Minitv 

Oxford don, ao ambition frus- What have an Italian film "5?® 

, rated b.v the outbreak of war. producer, a South American eau.^ ia ftr 

Philip Rosenthal joined the industrialist, a Midlands Sales exSStive directora led bv mSi 
French Foreign Legion. waS engineer and a London cheougd ^fdirerto?Ger^d S' 
captured by Vichy forces, escap- engineer In common? The Set 

ing to Britain via Gibraltar. He answer is they are all share- nSiJSShv S 
worked in this country as a holders in Vetro Resin Engi- L C KeSe ^Gerald tou*h 
baker's apprentice, journalist neering, started two years-ago SfS-ienced^lnd a 
,n<l -fiuaUy in the Foreign by_Small Business Capital Fund 


(SBCF). Yesterday it was 


When I saw the GRR tanks n « rtsi trfrk 

tanrtinef mitairto th* nffipps j •»■* fcy . M w 


Office. \ijuup i. AcakGiuay l\ vr<w nnpn , rr - £19 ftnn 

He went to the family firm In announced that production had , - J 
1950. The worker participation started of the glass reinforced 
scheme Rosenthal initiated resin (GRR) storage tanks using ^, ty th at ^ - w 
means that he owns only 5 per a process perfected by Vetro- !!?’ J5J5Tt Vin- 

cent of the capital, the work- resina SPA of Udine. Italy. •_ examJDe * e - Panels « Udine, 
force having 13 percent. Part The tanks can be used to .. ^ r 

of bis own family shareholdings store anything from oil to beer j;*^^ 0 ** the offices, I 

went to a foundation for man- or wine and Vetro Resin has an t e ' J 3 *5 “5 Jff 
agement training, and he says impressive list of Britain’s top ***« 
his Scottish-born wife shares firms making up a current order BT) ° is . now 

his conviction that their five book of £200,000. Profits may c ^ nvince others that he Is 

children should do without in- only come in 1977, hut in time r, Sht. 
herited wealth and “ find their the company is looking a • IA »- • . 

own way.” market of over £100m. a year . « . Italian JOD 

He won a parliamentary seat and claims the only purpose- 
in 1969. the next year becoming -built factory for the product in Italian criminals — ever im- 
a junior minister in the depart- the Uj5. aginative— have moved into new 

ment of Economics Minister The story started when the pastures with the mysterious 


theft discovered yesterday of 
films by three world-famous 
directors from the Technicolor 
SPA Laboratories on the out- 
skirts of Rome. 

The films, by Federico Fellini, 
Dami&no Daxmaui and' Pier 
Paolo Pasolini, were at varying 
stages of completion. While the 
missing footage of Fellini’s 
“ Casanova " involves only the 
early scenes, the other two, 
especially Damianfs ” Genius, 
were all- but finished.' 

Although evidence is scant it 
is generally assumed that tbe 
theft signals a new departure 
for Italy’s thriving • kidnap 
industry, and that ransom will 
shortly be asked for the return 
of. the reels — which incident- 
ally weigh some 200kg. Their 
commercial' value is nil— except 
to the film-makers themselves. 
Copies could be made but of 
inferior quality, and the alterna- 
tive, 'short of reshooting them 
entirely, would be to use rejec- 
ted takes of the same scenes, 
artistically an obviously unsatis- 
factory solution. 

- If the kidnap theory is correct 
films will have joined people and 
horses as targets. Already some 
40~ people have been siezed in 
Italy so far this year, as well as 
one racehorse— the still missing 
American trotter Wayne Eden. 
Wealthy Italians are now insur- 
ing themselves and their kin 
against being victims, at rates 
reportedly of up" to L.8m, 
a month; enough to cover ran- 
soms of up to L4bn. (£2.8 in.). 


In Dublin 800 dustmen and 
street cleaners are on strike, 
and the rubbish in tbe streets 
Is .building up to the point 
where there are worries about 
health hazards. Great pity. This 
happens to be the Irish. National 
Tourist-Board’s anti-litter week. 


Observer 


VALUATION EXPLAINED. 
BUT NOT 

BYTHIS ADVERTISEMENT 


Even the most carefully 
managed balance sheets can take on 
unusual characteristics, if regular 
property valuations are not profes- 
sionally authoritatively considered. 

The booklet we have prepared 
explains the advantages and ramifi- 
cations of valuation. 

Contact us for your copy now. 
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ECONOMIC VIEWPOINT; COMMODITY AGREEMENTS 


BY SAMUEL BRITTAN 






NOTHING COULD be less well- 
named than the “ New later* 
national Economic Order" to 
which leading nations are pay- 
ing lip service at ah excessive 
number of. conferences . this 
week and next week and there* 
after. It is neither new, nor 


on the other handy, they are the 
outcome ' ©£■' if clash' -between 
national.' Interest' •; groups, we 
have instead confrontation 
between identifiable adversaries, 
which is not likely to encourage 
settled ' relations . helpful to 
world trade. 


economic, her, an jurdor. 

Son ?b( 


The assumption behind the 
ragbag of .proposals, aspira- 
tions and slogans is ■ that the 
poverty of . Third World 
countries is due to market 
forces, which should therefore 
be replaced or . supplemented 
by international government 
action. 

Anyone wbo inquires about 
the truth of this belief is soon 
told that he is unaware of 
international political realities. 
But in' any. case, there is 
nothing new in governmental, 

or even Internationa], regula- 
tion of trade. Controls on 
exports and imports have been 
imposed by rulers since lime 
immemorial. The period of 
relatively free commercial rela- 
tions has lasted less than 200 
years; and nearly all the 
current ideas for commodity 
price agreements and govera- 
ment-to-government contracts 
formed part of the stock in 
trade of Dr. Schacht in his 
post-liberal period in the 1030s, 
and of Mr. Harold Wilson in his 
earlier incarnation at the 
Board of Trade. 

The word “ economic " is out 
of place because the whole idea 
is to replace market relations 
by political ones: and for this 
very reason the new system is 
more likely to become a dis- 
order than an order. When the 
terms of trade appear like the 
weather, it is possible to 
sympathise and assist those who 
suffer; but the sufferers cannot 
blame other countries. When, 


Interests 


The New International 
Economic Order is .best under- 
stood if we look not at the 
arguments but at the interests 
of the main parties concerned. 

The oil- producing countries 
would like to acquire some 
moral legitimacy for their car- 
tel and also some allies by asso- 
ciating their actions— -which in 
themselves hit the' poorest 
countries hardest, as shown in 
the IMF report — by placing 
themselves at the head of a 
Third World coalition against 
the West. I5ie Third. World 
countries are themselves mostly 
run by inefficient ''dictatorships 
(a point which it is regarded as 
bBd form to mention)': who 
would like to iTnd 'Western 
scapegoats for their failure to 
fulfil Their grandiose promises, 
and who stand tb benefit from 
proposals which increase the 
dependence of their own citi- 
zens on government action. 

But the rationale of Western 
governments is the most inte- 
resting of all. If they and their 
citizens really accepted Mr. 
WiJson's statement that ■“ the 
wealth Df the world must be re- 
distributed in favour of the 
poverty stricken, and the starv- 
ing.' 1 and believed that this 
could be done, they .would go 
in for direct transfers of in- 
come. But as this is mostly lip- 
service, the obvious tactic is to 
put the emphasis, as Mr.\Wilson 


does; .on -'" commodity. agree- 
ments.” or “ equitable prices,'* 
of whidi both the benefits and 
costs are suitably obscure. 

The cost of such arrange- 
ments to the . Western -domestic 
consumer- is; touch less obvious 
qf ; tiaieg.:40-liray for 
. dihettffld'. 'vNor fafct that 

. -do "little 

or hofmhg ’tcr.-h^ inAny poor 
countries much, of a deterrent. 
Nine-tenths; of • mineral exports' 
from "developing countries are 
.estimated to . corps from coun^ 
•tries raking up- only; a quarter 
of the: Third World’s : popula- 
tion. - Many Of the others would 
be hurt by the impact of raw 
material price' increases on 
their 1 developing manufacturing 
industries- The -point is- that 
such proposals a re welcome dby 
the-. -mpst /weal Third World 

leaders, who^pln their hopes on 
rechabneUinff;: ofvthe resulting 
revenues between govenun e b ts, 
rather than' ^ on freer inter- 
national trade. 


OECD TRADE IN INDUSTRIAL RAW 
MATERIALS BY PRODUCT, 1973 ($ bn.) 


Commodity 

Groups 


Hides and skins' 


bn ports: 

of which 
from 
third 

T ot y countries 

juv 


0M 


. Exports: 

. of which 
to 

third 

Tota l co untries 
1.88 


032 


Natural rubber 


1.14 


1.14 


There . is, --however, an intii- 
resting difference . inside 
Western governments on these 
subjects. Economic depart- 
ments are coi^scious of the 
balance ; of. . 'payments costs 
(under less-than-free floating) 
and .inflationary costs (under 
permissive monetary policies) 
of higher import prices. For 
Foreign" Offices, on .the other 
hand, these are banausic trivi- 
alities, .compared with the fond 
hope of keeping Third World 
industries -away from Soviet or 
Chinese:. Influence. ‘‘Iris thus 
nn accident tliaf Dr. Henry Kis- 
singer iir. nirich. more sympa- 
theticrlo, the International 
Economic Order'. than the U-S. 
Treasury. 

It is particularly unfortunate 
that so much of the running in 
British policy is being made by 


Wood 

Pulp and paper *. 

10.07 

113 

454 

0.15 

5.28 

3.25 

032 

0.47 

Natural fibres 

4J4: f. 

L27 . 

433 

0.99 

of which: Wool 

3J2 

0J2 

2A7 

0.24 

-Cotton 

2J& 

174 

1.43 

0.74 

Jute 

0.1 z- 

0.1 T 



Chide fertiliser* - 

3.13- 

1.01 

1.9? 

0.28 

of .which! fertilisers 

054 J 

0.4T 

0.T3 

0.03 

M eta Ii (ferrous ores 

* 

4.10 

439 

0.12 

of whkh; Iron ore ......... 


1.94 

1.78 


Non- 

■> 




ferrous ores ... 

4 52" 

1.98 

237 

0.07 

Other crude .materials ... 

2.41 r 

0.71 

1.74 

QA8 

Non-ferrous metals 

14.25 7. 

534 

10.46 

1.61 

of Which: Conner 

4:42? 

3.15 

3.77 

0.59 

. Nickri 

1j02 ■’ 

O.U 

106 

0.16 

Aluminium 

2.64 

0.37 

2.82 

047 

Lead 

043 

010 

039 

0.07 

Zinc 

0.75 

0.16 

0.T3 

014 

Tin 

0.67 

0A4 

0.15 

OJS 

Total of above 

51.77 

1970 

3373 

430 

Total trade 

41031^ 

102.72 

398.48 

9758 


report asks us la recognise the 
“ positive features " (a well- 
known term in Soviet Commun- 
ist jargon) of producer associa- 
tions. But to be successful a 
cartel has to control the greater 
part not only of current sup- 
plies. but of commercially 
exploitable reserves. Moreover, 
if the cartel eventually fails. Hie 
producers could find themselves 
worse off. if it has provoked a 
successful search for substitutes 
during its period of temporary 
success; and the stockpile likely 
to be accumulated will be an 
overhang on the market for a 
long time. 


Ambiguity 


the FCO which provided, on a 
personal basis, the U.K. mem- 
ber of the recent Commonwealth 
team of experts. The combina- 
tion nf Mr. Wilson’s penchant 
for commodity agreements (wel- 
comed recently in Parliament by 
Mrs. Margaret Thatcher) and 
the FCO's desire to please Third 
World leaders. Is producing a 
result, detrimental to British 
interests. British governmental 
spokesmen have now expressed 
reservations ahout the experts* 
report; but Mr. Wilson was 
largely responsible for setting 


the whole thing in motion at 
tire earlier Prime Ministers’ 
dieting in Kingston. 

/jThe possibility- that attempts 
to; raise commodity prices will 
Ire costly' and disruptive to con- 
sumers, while not increasing the 
income of primary producers, 
emerges strongly from a recent 
peport by Hugh Corbet for the 
Trade Policy Research Centre'. 
Whose work -is worth more than 
the vast bulk of pretentious 
reports by international 
agencies. 

.The Commonwealth experts' 


The slogan for all commodity 
agreements since the end of the 
war has been “ stabilisation." 
which is useful because of its 
ambiguity. Does it mean stabil- 
ising earnings, or reducing 
fluctuations around the price 
trend, or pushing up or main- 
taining the price itself? The 
price that matters is the relo- 
(ire price of primary in relation 
to manufactured goods. This is 
bound to change hoth for par- 
ticular products, and for primary 
products in general, in line with 
the supply and demand situa- 
tion. 


Because world-wide inflation 
and currency fluctuations make 
prices in terms of. say. dollars 
or sterling misleading, there is 
a strong case for expressing 
prices in terms of sonic general 
index of purchasing power: and 
contracts expressed in this wav- 
will be “ inflation-proofed.” 
Unfortunately, what the Third 
World countries mean when 
they demand indexation is not 
inflation-proofing in this sense, 
but freezing the structure of 


relative prices at some arbitrary 
(and presumably historically 
high i level. This only serves 
to discredit indexation of the 
sensible variety, as such a rigid 
structure would lead to con- 
tinuous surpluses or deficits, 
which it would be extremely 
difficult to suppress. 

Buffer stocks are again in 
fathjr.n as a method of main- 
taining prices; and the non- 
aligned countries are hoping 
for OPEC support to support a 
fund for the non-aligned emm- 
trie* io acquire such stocks on 
a joint basis. Presenl UNCTAD 
plans are for 10 commodities to 
be financed by a Sfibn. fund. 

Even if the managers of such a 
fund could agree how much of 
each commodity to accumulate, 
they would *oun run out of 
funds and find tire nisei re.- with 
emharrasslng stockpiles, unless 
they were reinforced h\ agreed 
limitations on umpui and sales. 

One of the difficuilicv pu*meri 

nut by Mr. Corbet is that apari 
from nn, phosphates and 
bauxite and one or two minor 
nimals. there is nu major 
mineral exported only by deve- 
loping countries. Even in 
phosphate and bauxm*. large 
reserves exist in industrial 
countries. Cartels in natural 
rubber and fibres would be 
limited by synthetic substitutes. 


agreements such as wheat, 
coffee and tin have been even 
partially successful for a limited 
period. Bur the difficulties 
would be multiplied if a net- 
work of commodity agreements 
wore to be negotiated together, 
envisaged by UNCTAD. 


Instability 


Difference 


The main difference between 
export cartels and cominodiiy 
agreements is that the latter 
include ihe import mg countries 
who agree either to confine 
purchase* to members and/or 
take minimum quantities from 
them within the specified price 
range. The conflicts of interest 
are greater: and it is no accident 
that only a very few such 


The basic argument against 
commodity schemes is that if 
successful they depress world 
real income by wilching both 
consumptmo and production 
away from the lowest co-r 
products and sources of supply. 
Many of the co-is are borne by 
producers — oflen the poorest 
of all — in itm developing coun- 
tries themselves, who are 
squeezed out from markets they 
would otherwise liav** enjoyed. 
To the extent that they are par- 
tially or intermittently success- 
ful, commodity agreements 
increase instability. both 
political and economic. The hiss 
..r the rich is not necessarily 
the gain of the poor — cither 
domestically or internationally. 

Commodity agreements, like 
price rings in general, are basic- 
ally what Professor Gordon 
Tullock has called the chanty 
of the uncharitable. Their poli- 
tical attractions are perfectly 
obvious; but it is time both to 
romitve the halo of sanctity 
which >iir rounds them and re- 
mind British loaders of the long 
established interest of this 
count rj in access to the cheapest 
posMbto supplies in nun-risscd 
world market?. 
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Letters to the Editor 


Shotton 

works 


From Mr. .-1. .ifrwti jomery. 

S/»-— If was refreshing to read 
Harold Baiter’s well-considered 
report on the situation at 
Shotton (August IS). 

To many, the dilemma facing 
Lord Beswick ts the choice be- 
tween the ideology of economy 
of scale on ihe one hand and 
the social problems arising out 
of redundancies on the other. 
The assumption seems to. be 
made that economy of scale is 
desirable if a solution can be- 
found for the redundancies. In 
fact. the solution needs to-be far 
more sensitive and realistic. 

The main reasons and argu- 
ments used for the retention of 
steel making at Shotton have 
been the long-existent good 
labour relations at the works 
and its successful operations. 
There facts are only two mani- 
festations of a good and self- 
contained plant developed over 
many years with thought and 
skin. Good labour relations 
■were due to the fact that the 
organisation was run at the 
works from the chairman down- 
wards and the affinity between 
the workers from the chairman 
downwards was the key to its 
success. 

As a self-contained unit, the 
works operated at a profit of 
F15m. per annum at a time when 
its competitors. Llanwern and 
Ravenscraie. made losses of this 
order. Moreover, prior to 
nationalisation. Summers at no 
r».*n© needed Government money 
to remain solvent, as did tbe two 
plants nampd. 

it is surely a condemnation 
nf economic planning, forecast- 
ing and market research thar 
hiss makers. Llanwern and 
Tlavenscraig. are selected for 
development and the successful 
for the chop. It is a great dis- 
advantage. of nationalisation that 
decision making has to rely far 
tuo much on soulless economic 
prophecies and has to subordi- 
nate experience and judgment 
io the detriment of the industry 
as a whole. 

Are not economic assessments 
on which centralisation and 
rationalisation decisions have 
boon taken now very suspect? 
in my judgement, it was wrong 
to base capital programmes on 
inflated export hopes at premium 
prices and docs it make sense to 
spend money in merely copying 
the Japanese? Some of us be- 
lieve in usinv and developing the 
assets we have to the best advan- 
tage and developing less capital 
intensive methods to leapfrog our 
competitors. 

John Summers was highly 
profitable because close attention 
was given to customers' needs 
and time scales: the works de- 
veloped markets for coaled steel*? 
and produced steel more cheaply 
than its competitors. Critics 
claimed that Summers could only 
make steel more cheaply because 
H spent nothing on plant and 
had a low depreciation provision. 
It is true that money was never 
wasted on the plant, but plant 
was always replaced or modern- 
ised as scion as it was established 
that it would yield an improved 
return. It is ironic that had not 
the open hearth furaaees been 
so profitable, they would have 
been replaced prior to nationali- 
sation and the present , dilemma 
would not exist 

As It is. with the introduction 
of two vessels. Shotton will have 
a balanced plant capable of pro- 
ducing steel cheaper than sup- 
plies from South Wales. 

Moreover. Shotton is recog- 
nised as the foremost coaler of 
steel in the world; there are 
many varieties in production and 
under development- There is 
therefore great advantage for 
the works to control its own pro- 
duction of *teel to meet the 
specialised needs of the different 
coatrr.s processes. 

It is useful to recall that the 


original conception \ qf* the 
nationalised industry was that 
each company was to retain its 
individuality. This promise did 
not last long and in a number 
of steps hgs been replaced by 
centralisation and rationalisation 
with very dubious results and the 
old loss makers still have to be 
propped up by the ; old profit 
makers. Can we hope for 
another change of heart and 
for decentralisation of. balanced 
plants? 

-Let us hope- that- for "ill these 
reasons. Shotton. like if# sister 
plant Sbelton in the days pr John 
Summers, will be prtjnftted to 
retain its steel making.? 

A. T. Montgomery, . / 

Cookley Locfee,. . / 

Sicyncombc. / 

Henley-on-Thames, Gran. 


a col lection to pay the tax 
levied on the whole of it. 1 would 
setl it to the best possible advant- 
age. The work of art in ques- 
tion might end up by being even 
less accessible tban it might he 
now — in an air-conditioned 
private gallery fn the Middle 
East, for example. 

If art owners are to be forbid- 
den to .sell abroad, and com- 
pelled to .sell to national collec- 
tions, then we will he further 
along the' road to a Socialist 
State than we had realised, 
though Mr. Jenkins' support Df 
the idea sbould have alerted us. 

Furthermore.'' '-most of . tbe 
national and provincial collec- 
tions were started or substan- 


tion could be ensured if tbe in- 
stitutions nominated some or all 
non-executive directors From a 
list of experienced people with 
the time available to do the job 
on a professional basis for up ( o 
a maximum of four companies 
each. Such directors would not 
represent the institutions but 
would have their impartiality 
and independence vouehed for 
0. R. J. Lee. 

Crests. 

5. West Side Common, 
Wimbledon, S.W.I9. 


Hally augmented by private 


Honesty/in 

advertising 


From the Cftdimflti. 

Darmun StyltH Holdings. 

Sir.— The Government re- 
cently published full page 
advertisements in the national 
Press in which .it made certain 
statements about the anti-infla- 
tion programme. 

The sixth and- last point "if 
you own any shares your divi- 
dends will not be allowed to rise 
by more than 10 per cent, over 
last year" is quite untrue in the 
case of close companies. Present 
legislation requires close com- 
panies to pay shareholders a 
fixed, percentage of profit after 
tax. and if .a close company were 
to increase if? profits in tbe 
current year beyond 10 per 
cent., 'legislation would require 
that eomnany to distribute more 
than- a Iff per cent. -increase, ip 
dlrirt’erids ' roi shareholders. 

There . must be hundreds 
(probably thousands) of Hose 
companies in this cnun_try 
employing a substantial portion 
of the population that have suf- 
fered Iniquitous treatment at 
the bands of successive Govern- 
ments. 

That it should now publish an 
untrue statement calling into 
question the honesty of those 
ebairmen of close companies 
who may over the years have 
taken the trouble to describe the 
law accurately to their em- 
ployees regarding mandatory 
close company dividend pay- 
ment. is quite scandalous. 

Furthermore. I have _ been 
advised by counsel that it is not 
possible in this country’ to apply 
for an injunction restraining 
the Government from repeating 
the publication of the advertise- 
ment however misleading or un- 
true any part of it may be — r a 
truly "astonishing state of 
affairs. 

T. C. F. Atherton. 

Atherton Works, Preston... 


collectors. Tbe. wealtb tax will 
ensure that there will be no 
more private collectors. Egali- 
tarian. yes, but what a tragedy 
Tor art. and all of us. 

David Watt 

69. rtartmouth Park Road, 
N.W.S. 


Causes of 
inflation 


Non-executive 

directors 


Ownership of - 
art 


From Mr. D. Watt. 

Sir,— Mr. Peter Reeve (August 
23) criticised Mr. Denys Sutton's 
article of August 19. 1 3111 
obliged to agree that Mr. Sutton 
did not express himself with his 
usual felicity, but surely he was 
correet ia dismissing as an 
sion the idea that national col- 
lections will benefit from the 
dispersal of private collections. 

The object of the wealth tax. as 
I understand it, is to redistribute 
wealth— that is, money— not to 
transfer works of art to galleries, 
which are already starved of 
funds. Mr. Reeve> three ques- 
tions are, therefore, easily 
answered. To force " the 
wealthy" to part with works of 
art will not disseminate art 
more widely. They w-ill not 
necessarily end up in a public 
collection, or indeed, in Britain 
at all: so however you define 
"national heritage '* they will 
not necessarily continue to be 


part ox il. . 

If 1 were forced to sell part of 


From Mr. O. Lee. 

Sir, — your correspondent S. 
Smith (August 36) is so right In 
pointing out tha& while boards 
of directors are in the spotlight, 
the role of the individual direc- 
tor requires urgent review, in 
particular, what should he.be ex- 
pected to contribute; we hear a 
lot about rights but little about 
obligations. 

Ln much of the discussion it is 
assumed that his role should be 
that of a representative for an 
identifiable interest-watch dbg 
for the shareholders, worker 
director. Government appointee 
etc. 1 submit that this must, be 
resisted. A company cannot be 
run on the basis of a short-term 
advantage for the most powerful 
current coalition on the board. 

The law at present charges all 
the directors with ensuring that 
the company is properly 
managed. This involves main- 
taining a balance between con- 
flicting sectional interests for 
the long-term benefit of the com- 
pany as a whole; a difficult task 
only to be attempted by direc- 
tors with broad and unbiased 
views. In order to give a lead 
in sucb cases, the non-executive 
director must be able to acquire 
an up-to-date know ledge of what 
is best for the company in the 
light of changing circumstances. 
This involves him spending 
much more time in the company 
than in merely attending board 
meetings. He should participate 
in those informal discussions 

which conclude that “something 
must be done about that." 

It is a fact of life, that the 
urgent tends to displace the im- 
portant und even executive 
directors who live with the de- 
tail of day-to-day operations, 
find it difficult to step back at 
hoaed meetings and evaluate a 
long-term decision on' its true 
merits rather than on ihe basis 
of the headaches it will cause 
them in implementation or the 
power shifts which might result, 
1 cannot sec how worker direc- 
tors- can contribute here, but 
non-executives can if they 
understand the day-to-day pres- 
sures and the strengths of the 
personnel involved- 

So to any things are now being 
suggested for inclusion Jn 
annual reports that 1 hesitate to 
commend Mr. Smith's final sug- 
gestion. I realise the importance 
of shareholders and the general 
public being able to recognise in 
a given company whether the 
outside directors are appointed 
by the chairman under the old 
pals act to provide him with 
moral support at difficult board 
meetings, or whether they hold 
office with the genuine intention 
of playing w vital part in ensur- 
ing ibat the company is prr> 
perly managed. The latter func- 


Frmn Mr. Z. Schloss. 

Sir.— Anthony Harris in "The 
Fund od Euro-myths’* (August 
22) says in effect lhat the Euro- 
currency markets arc not an 
instrument of credit creation and 
do not contribute to inflation. 
The following must, however- be 
noted. 

It is true that Euromarkets do 
not lend on more than- their 
deposits. The ultimate recipients 
however of the spending financed 
by tbe Euromarket loans ithat 
is, the central banks etc. of the 


surplus countries) can am^ do 


re-deposit lor recycle) (heir 
receipts into the Eurocurrency 
markets. To that extent there- 
fore there is effectively credit 
creation. 

■Eurocurrency markets to a 
large extent accept short-term 
deposits and lend to finance long- 
term capital investment or 
ba! a nee-o (-payment deficits. Thus 
resources are used up now in 
order to create a stream of goods 
and services in the distant 
future only, quite possibly in the 
remote future- an inflationary 

E rOcess. The hanks do this 
usiness because they are count- 
ing on always being able to 
obtain deposits at interest rates 
which their borrowers can 
afford to pay. 

As Anrbony Harris intimates: 
Eurocurrency markets are the 
consequence of an international 
monetary system which is based 
on rhe' settlement of balances 
through creation of debt and 
which therefore lacks the disci- 
plines of a system based on 
settlement with assets (such as 
for example gold) whose avail- 
ability is limited. Euromarkets 
are therefore not a fundamental 
cause of inflation. It is the 
international monetary system 
itself, of which Eurocurrency 
markets are only one important 
consequence. which breeds 
inflation. 

Z. Schloss. 

49. Dorset Drive. 

Edgtoare, Middlesex. 


GENERAL 

TUC general council meets in 
Blackpool. 

Commonwealth Finance Ministers 
meeting continues in Gcorge- 
"town. Guyana. 

British Airways annual report. 
Lloyd's of London global returns. 
British Association for the 
Advancement of Science annual 
meeting continues, Guildford. 
EXHIBITIONS 

London— the City and its Port, an 
exhibition devoted to commerce 
and environment of the River 
Thames and City, depicred in 
oiR Guildhall An Gallerv. E02. 
Handicrafts and Do-It-Yourself 


To-day’s Events 


and Trade Fair, Metropole 
Centre. 


COMPANY RESULTS 
Associated Portland Cement (half 
year). 

Cement-Roadsione (half year). 
Lad broke Group (half year). 
Lonrho (third quarter! 

Mather anil Platt (half yean. 
Wigfall (Henry) (full year). 


Exhibition. Olympia. 

lernationa 


Brighton International Exhibition 


CO.MPANV MEETINGS 
Harris (Philip). Birmingham. 12. 
LMhnm (Janresi. Leeride Wlufri, 
Clapton, E.. 3. 

Mercury Securities, 30, Gresham 
Street. E.C~ 12. 


industries (.second quarter — pro- 
visional). 

MUSIC 

Lmidnn Symphony Orchestra 
i conductors Sir Michael Tippelt 
and *lohn Pritchard). Paul 

C-rnssley (piano). Strauss (Don 

Juan). Tippett (Piano Concerto). 
Beethoven (Symphony No. H »n 

F major). Royal Alben Hull. 

7.10 p.m. 

SPORT 

Cricket: Fourlh Test— England v 
i.iulyi. Australia. (Ral. 

Housing siarts. completions and Golf: Irish Open championship, 
grant*! (July— provisional i . Woodbronk. British Womens 

' stroke play championships. Nor- 

thumberland. 

Swimming: ASA championships, 
Coventry. 


Morgan Edwards. Shrewsbury. 12. 
Peterborough .Motors. Peter- 
borough. 12. 

Phillips Patents. Manchester. 12. 
Tev Abrasives. Cn»chc¥ter. 12. 
Vinien Group, Bury Si. Edmunds. 
12 . 


OFFICIAL STATISTICS 
Bricks and Cement production 


Manufacturers' and distributors* 
slocks. 

Capital expenditure by manufac- 
turing distributive and service 



offshore 




JCf is out to help the offshore oil and gas industries to 
meet the challenging targets they have set 
themselves. 


iCI Offshore is part market place, offering several 
hundred off-the-shelf products to operators and 
their contractors. Not only chemicals, but a 
whole range of materials, from titanium tubes 
to non-stretcli synthetic fibre. cables; needed 
in construction, surveying, production, 
transportation and refining. 

ICI Offshore is also part service 
centre, with expertise on tap to 
help the oilmer 
pollution, corrosion. 


meta/ fatigue, even valve and radiator breakdowns. 

Above all. it's a think-tank, bringing ail the scientific 
and technological talent in ICI and its major sub- 
sidiary IMI to bear on offshore problems. Translated 
into practical terms, this means valuable innovations 
- such as a device to prevent sea-bed scour from 
undermining offshore structures, a new kind of fibre 
reinforcement that enables oil hoses to shrug off 
kinking and ciushing, a highly effective oil- 
slick dispersant. 

All in all. we believe it's just about 
the biggest package offered 
by any one supplier to the 
of (shore industries. 


Sport on TV 


Front Mr. L. Meredith. 

Sir, —Even - time I read an 
article by your TV rntic Chris 
Dunk ley reviewing sports covers 
age his sheer ignorance and bias 
is very apparent. In a recent 
offering (August 20). he stated 
that 100 runs are scored by Test 
sides in a period of 90 minutes. 
If onlv it were true Mr. Dunkley! 
The facts are lhat the average 
day's play produces 250 runs in 
a period of six hours. 

As usual he makes carping 
remarks about football — a game 
which with all its faults still 
draws as many spectators in a 
fortnight a* cricket does in a 
season. Why Mr. Dunkiey? 
Hardly because of the sheer 
ennui of the season but possibly 
as a result of the drama of such 
matches as the Matthews Cup 
Final, the World Cup Final of 
1966 or the annual giant killing 
exploits of a non League side, 

T write as a 1 supporter of all 
live sports. 

L J. Meredith. 

.7. Linden Grove, 
GodTnnnfh,«wtor, 

Huntingdon. 



And information is available from just one address: 

Charles Hickson. ICI Onshore, imperial Chemical Indusiriea Lid. SI/67 High Hoiborn. London WC1V qNP (Tel: 01-242 9711 Telex: 22311) 



Visit us on Stand D144 'Oltahore Europe Exhibition. Aberdeen, Sopiernbcr l£-i9. 
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Slough Estates still confident of advance 


Page Col. 
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FIRST HALF taxable profits of 

S’&SfnJSE S“«SE r 1MEX TD bishlibhts 

and the director remain con- Compan y Pa ge Co l. Company Pa ge C oT. 

fldent that the result for the full Associated Paines IS 1 Johnson Matthey 14 4 

Sit ‘SnT'KSl'ttS T °° lin i !!__*“ Le Ba s (Edward) 1 5 3_~ 

pre-tax figure was £A23mu, reports Bentim a 14 8 Letraset 15 3 

^ThTl? S r i?ta A */ tobta ’i, ■ Bta g dcn * Noakes 1 4 s" Monitor 15 6 

Thre is m spite of a weakening x- 5 — 

in demand for factories and ware- Brammer (H ) 14 2 Newton ( John M.) 1 5 7 

houses, both in the U.K. and Butterfield Harvey 15 1 Nu-Swift 14 4 

overseas, as a result of the world ~ - „„ - - - 

economic situation, he says. Crest Secs. 1 4 7 Pea rl Assurance 15 6 

The interim dividend is G.525p DuckJiam (Alexander/ 15 3 Pffco T 4 7 

net per 25p share against 0.383 d ... — _~"r. 

and the present mteation is for a Buro P gan P gr »4« !_ *_ 7 Slough Estate s 

final (L145p last year.) Increased Galhher ; 15 5 Stanley (A. Q.) 1 5 2__ 

permitted naXim,Un leVEl n0W Hallit e Holdings 14 3 Union International I S 1 

A large proportion of the Henderson ()■ ft W.) 15 1 Unitech 15 8 

group’s UK. land bank was Howard Machinery 14 1 .Webb < Joseph) 15 7 

acquired at prices below currently 

depressed market levels but the ... ,, . 

directors have decided in present s »diary— has an option on a sees a greater expansion for it on 
circumstances to charge interest further fiy e acres for develop- a wider geographical and pro- 
on the land bank amounting t 0 raent later - Production will be duct line base. 

£200,000 (£153 000) against profits concentrated on the British The directors intend to distri- 
for tbe half-year Comparative designed Blgbaler — the first bute the maximum permitted dis- 
figures have been adjusted accord- machine on the U.K. market to dead, but at - the moment are 
ingly. produce a large bale of bay or holding tbe interim at 1.4p net. 

In May last the eroiro acauimri straw-and »» machines specially Total for 1974' was 3.96p. 

Suttou designed by Howards for the U.S. ^ 

its I S bSinei Sros S%ild?5 2 01 *2‘ U S * * comment 

of 159.000 square feet and 43 acres liave dou * ),e d 10 th® ^ aKt years. Bnunraer seems to be riding on 


the group has adjusted to cur- 
rent conditions by cutting one 
night shift at its new East Kil- 
bride factor}’- Working capital 
needs and fixed asset eamendtture 
cut cash balances by oirfy £30.000 
to £88.000 last year and a yield 
of 13.6 per cent, at 63p is covered 
an historic 2i times. Neverthe- 
less, the current downward trend 
in profits is something jrf a con- 
straint on the share price, which 
stands a mere 14 per cent off its 
low for the year. 
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Pffco 

Slough Estates 

Stanley (A. Q- ) 

Union International 

U nitedi 

.Webb (Joseph) 


a sees a greater expansion for it on 


Nu-Swift 
steady at 
halfway 
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European Ferries 

growth— seeks £6m. 


oE land at Reading with planning 
permission for warehouses. The 
existing premises have been 
leased to a first class tenant for 
35 years with five year reviews. 

As stated in the report for 
1974, the company has .issued 
£3. 5m. io per cent. Convertible 
Unsecured Loan Stock 1987-90. 
and has borrowed £5m_ for a 
10-year period at 15} per cent, 
from Finance Corporation for 
Industry. 


Associated 

Tooling 

optimistic 


a crest of the wave, with a first- 
half gain of 27 per cent, following 
an advance of 82 per cent, last 
year. This said, there are now 
signs that the tide may have 
turned. “ Cream " orders are 
falling away but the company is 
maintaining progress on tbe back 
of regular service type contracts. 
The company is, after aH. basic- 
ally a maintenance and replace- 



Half- 

year 


1973 

1974 


BKO 

I01HJ 

Group himnver: 



U.K. rental, 

".MS 


Oversea* rounds 

1.351 

S10 

Sales electricity. 



steam, varer. iias 

I.S4.1 

1.59) 

Sale?’ <ncrcnandi.se 

1.I-T6 


Preffi 

2351 

1,838* 

Estimated tax 

1.100 

SIS* 

Net profit 

i.:jj 

1,1 13* 

Minority 

19 


Ord. dividend 

571 

532 


ST raent concern servicing most in- 

ALTHOUGH IT is impossible to dustries and as such it should be 
predict with any accuracy, the l** 56 affected by current capital 


Tooling Industries, the group con- support for the shares at 


the future is viewed with 
"cautious optimism.” says the 


A strengthening in the liquidity 


• Adjusted for comparative purposes. us fa good stead in present con- 
■Ktr. . .. diuons and enable us to lake 


month he will be succeeded as 


chairman by Mr. Nigel Mobbs. who infused* 11 from P £220312 Pr °to * 

™n be £? a w°M^ depu £ y °£ air - £260,108 in the year to February AN ADVANCE, of 31 per cent, to 
man. Mr. W. Mackenzie has been ( 28 i lfl75 and the dividend is rocord levels ra both sales and 
appointed managing director. i.905625p (i.79A2p> net. Laser P r °fits for_ (he 53 weeks ended 

• comment Engineering holds 27.8 per cent. JJayjL 1975, is reported by Hallite 

comment of the Holdings, makers of synthetic 

The crucial figure in Slough Meeting, Winchester House, EC. robber and plastic precision seals. 


Peak £0.66m. 
turned in 
by Hallite 


PROFIT BEFOSlS tax of Nu-Swift 
Industries, whicb makes portable 
fire extinguishers, is little changed 
at £285,000 for tbe first ha! E of 
1975, compared with £280,000. The 

figure for the full year W4 was 

£668.289. 

The directors say that the cash 
position is now better based than 
at the beginning of the year. How- 
ever, with below ; rapacity 
working more general and 
unemployment rising, the busi- 
ness situation remains even more 
unpredictable. 

While they have confidence in 
the ability to continue to trade 
profitably, they do not in the 
second half expect to earn pro- 
fits at a higher level than those 
of the first. 

The interim dividend Is being 
held at 0.475p net. Last year's 
total was I.195p. .4..- 

• Turnover for the half year in- 
creased from £2.34iu- to £3 2 Sen. 
Unexecuted orders amounted to 
£451,896 i£l-33m.). 


Mr. Derek Wilde, chairman of Keyser Ullmanru at the 
company’s. »nnm>i meeting in London yesterday. 


DIVIDENDS ANNOUNCED 


comment 


Estates' half-yearly statement is September 17, noon, 
the tally of UJC. rentals, which 
is up by around £0.8 m. over the 
corresponding period. Of this §-? r*«1 rfim 

amount, roughly £jm. is due to JjPj. dll till 


pent-up reversions released fol- 
lowing the lifting of the rent 
freeze on commercial properties. 
And since this could only have 
applied for three months, there 
is a clear indication of a further 
boost of £lm. in the second six 


Brammer 
over £lm. 
so far 


Turnover was £4 -27m., against 
£3 .27m. for the previous year, and 
profit came to £658.032 against 
£500.688. Earnings are shown at 
13.23 p (I2.45p) per 50p share, 
and the dividend is stepped up 
from 5-2299p to 5.25p net, the final 
being 3.5p. 

On the current year, chairman 
Mr. J. N. Hall says present indica- 
tions are that sales and profits 
will not equal 1974-75; the value 
of incoming orders since January 


Nu-Swift. has suffered both from 
the inability to pass on. increased 
costs and the pressures of fierce 
competition In dwindling markets; 
a 29 -per cent, sales improvement 
over six months disguises, a drop 
in physical volume and there has 
been a further deterioration in 
margins to 8.7 per cent/— roughly 
half the level achieved during 
1974 The trading picture has 
remained bleak and the group is 
continuing to suffer from destock- 
ing on a global basis, with the 
result that plant is under-utilised. 
A fair measure of the. trading 
picture is the level of unexecuted 
orders: at less than flm., tbe 
figure is two-thirds down oo a 
year ago and 40 per cent, lower 
than the end-1974 totaL The 
implication of the statement is a 
fairly static profit 1 ; picture in the 
second six months, though the 
shares took heart from this and 


Current 

Date Corre- 
of sponding 

Total 
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Total 

last 

payment 

payment 

div. 

year 

year 


0.45 


0-56* 

1.45 

U6*. 
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SLS 



S 9 

— 

5J4 

JnL 

1.4 

Oct. 17 

1.4 

— 

3JM 

,.int 

0,6 

Jan. 2 

0.55 

— 

1.67 


3.5 

Oct. 1 

3.48 

525 

5.25 

int. 

1 

OcL 9 

— 

la) 

4S3 

int 

2.71 



2.54 • 

— 

&33 

..int 

0.74 

Oct. 3 

0.71 

— 

1.37 


0.83 . 

Oct. 17 

0.72 

1.25 

1:14 

.int 

0.48 

Oct 3 

0.48 

— 

12 

-int 

3.5 

Oct 17 

** 

— 

9.59 


136 

Oct 15 

1.49 

2.19 

2.06 

..inf 

0.62 

Oct 16 

0.58 

— 

1.73 

..int 

1.25 

Oct 24 

_ 

— 

2.25*' 

.int 

2 

— 

1.77* 

— 

4.44* 


0.53 ' 

Oct 6 

0.47 

0.79 

0.74’ 


IN ITS interim statement, Euro- 
pean Ferries Is forecasting a 
Profit improvement from I4~iuio. 
to around £6m. for 19.i, !tfd 
also announces the raising ot 
£5 9m. by a l-for-2 rights issue at 
par l25p) which is not being 
underwritten. *• 

The profit increase arises partly 
because of the eHrouiBlion or loss 
making activities and partly by 
considerably higher turnover. In 
the first half turnover jumped 
£4.72m. to OUgm. 

The issue will strengthen the 
capital base and improve the ratio 
of shareholders’ funds to bor- 
rowings. The company already 
enjoys “a pre-eminent position 
‘ lu its industry and the directors 
are satisfied that the new finance 
will ensure that it is well equipped 
to consolidate and lake advantage 
of opportunities fhr expansion. 

During the nest three years, 
the ■ company is due to repny 
approximately £23 m. iu respect 
of loans, mostly in foreign cur- 
rency, which have been incurred 
to finance the building of vessels. 
The directors have no reason to 
believe these amounts will not bo 
Trcror HwitphrK* generated from cash flow as m 
the past, but difficulties of fore- 
nan ru at the casting the duration and effect 
sterdav ‘ of the current economic reccs- 

l&ion indicate it would be prudent 
t 0 raise additional finance now. 
in the half year operating pro- 
, rT . it came to £2.03 m., against 

XJJ £i.25nu comprising: shipping 

_ . . _ . , ■ £2.07m. (£l.77m.) less other 


for such exchange losses as 
adopted by other shipping com. 
panics, instead of the more con- 
servative method previously 
employed- . 

The company is fur.her pro- 
tected aaainst au verse exchange 
fluctuations because foreign cur. 
renev earnings have increased 
rapidly in recent tears and now 
make ‘up nearly ofl per cent of 
gross turnover. ... 

In view o[ the rights issue and 
the fact that the value of the 
concessional travel scheme con- 
tinues to increase with inflation, 
it has been decided that for the 
197B season the qualification 
shareholding will be increased 
from 209 Ordinary shares to 300 
which must be held for not les<-, 
than one year. For purpose of 
the scheme, shares acquired 
through the issue will be treated 
as having been acquired at ihe 
same time as the original holding 
to which the rich is relate. 

Statement Page 15 
See Lex 


Rights issues 
results 


■vvj' v 


*.ir 


loss and 


directors, intend a Gnal of 
U21454p U.116P). ... 

The weakness of sterling will 
mean further provision for ex- 


but. since ships are iniemational 
commodities dealt with in terms 
of VS. dollars, the sterling value 
‘of the fleet increases correspond- 
ing! v. Consideration will be 
given to the use of one of The 
different methods of accounting 


Daw International’s rights •• ‘ 
issue ' of 7.241.342 shares has i 

closed with acceptances amount- J 

ing to 91.1 per cent, of tbe shares ■ 
offered. Clayton Dewandre Hold- 
ings* issue of 2,279.500 shares has 
been taken up as to 93.31 per 
cent, while Royal Worcester’s 
issue of 1,320.173 shares attracted 
acceptances of 84 per cent. In 
all cases the balance not taken 
up has been sold in the market 
at a premium and will be distri- 
buted to entitled shareholders. 

Land Securities Investment 
Trust’s rights issue of £2lm. nf • 

10 per cent. Convertible Loan 
stock was taken up es ro 74 
per cent. The balance has been 
*old at a premium and the net 
proceeds amountin’ to 7p per 
£1 nominal will be distributed 
to shareholders. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issuel t On capital increased 
by rights and/or acquisition issues, (a) Proposed 6.73p total, with a. 
final of 2.73p. • 


£0.1 4m. rise 
inPifco 


months. Meanwhile, the £10im. or incoming orders since January 

fund-raising operation earlier iw n™. face ftirre8<rinetv h - as -, fa *JS2. TOn ?P3red with the 

aL.*T^sr fi-ss S-S& SI 

the Board is of the opinion that iioogm Sd Profits S mo 000 !S u, P ment “f>de over the past 
valuations in tbe balance sheet J nSmT ^i 80 - 000 two years, should ensure that 

are not overstated. That beina 10 * k,.! v.,r ffaUite is weU placed to survive 


ended 14p up at 12Jp vvfaere the 
yield is still a risk-conscious I s 
per cent - 


are not overstated. That being 
tbe case, the estimated net worth 
of the group last April of £68m. 
Is probably little changed. Slough 
has a fully-diluted market capl- 



1973 

197-1 

1974 


toon 

moo- 

£000 

O nitride sale* 

lo-tao 

8.060 

17.392 

Trad) ok profit* 

1.295 

1.057 

2.485 

Interest paid 

Tfi 

88 

2« 

Profit biter* tax ... 

1219 

959 


Tax 

834 

498 

l.CSS 

Nei proOt 

383 

«t 

1.017 

Extra nt-tf debits 

— 


295 

Minority 

— 

— 

3 

Attributable 

585 

.461 

719 

Dividend* 

81 

81 

257 

Percentage or 
tradJiu profit 
» sales 

12J 

IS.t 

14X 


y.__ [iiavcu w nuivjvc 

, vzA lower activity levels and to take 


Johnson 
Matthey 
down / 

■RE-TAX profi/ of 
fart hey dropped from J 
2.8m. and /the att 


levels in the last 25 weeks. 


full year totalled 


has a fuJIy-^uted' market capl- innroi paid ..J!" “S In the first half of 19T4-75 the / ■ . 

taJisation of £78.5ra. at SOp where ervot te/er* ox w* xae vaIue . m *5* mai11 PRE-TAX profit* of Johnson 

the prospective yield is 3.6 per «» i.;m operating subsidiary continued at Matthey dropped from £4.4m. to 

cent- KJE? 1 **:«““ 1 -B a „ h,gh leve^ but the cumulative £2.8m_ and fine attributable 

ySSSS - Z 3 effect of falling demand levels, balance decline from £2.1m. to 

AtuiinitaUe sss 4«i 718 together with escalating over- OAm. in the three months to 

TT DMdendv — 81 81 237 heads, has led to lower profit j une 30. 197* compared with the 

Howard P S B ^ I levels in the last 25 weeks. A ^ 19 ’ 74 StaL Taxable profits 

_! 12J 13.1 feah ^:’ h°w e ''er. has been the for the fu H year totalled 

Marilinprv ■ Arter depredation Euo.ooo >03.000 and growth of exports during the last £i7.64m. 

iTiaAiiiULlJ nn.ooo.. two years. Comparative figures for 1974 

• And trading currently continues After tax £356.778 (£217,030). nave been restated as a Conse- 

expansion a ^tisfactory level, the direc- 1*J4-75 net profit came to quence of changes in accounting 

* tors report- £301.254 (£283.658), of which divi- no , Ilcie& Tax attributable to base 

Howard Machinery, one of The company makes V-link dends absorbed £119,579 Stocks 'since inception, has been 
the largest British owned farm transmission belting and rubber (£118,029). added’ to value of stock instead of 

machinery companies, is investing products, and distributes bearings Meeting, Walton-on-Tbames, deducted from reserves. Provi- 
over 81m. in a new production and motor components. It is sue- September 26 at 12.15 pxo. s km has also been made for 

« lant at Muscoda, Wisconsin, cessfully implementing us policy deferred tax. 

be 330,000 sq. ft factory is on a to maintain a greater emphasis in 0 Comment Ttuvc montha 

five-acre site and Howard Rota- development into tbe industrial ms • 4874 

vator Inc. — the group's U.S. sub- “services" sector where it fore- After a 51 per cent increase In _ . mw - 

— ■ — — , Hallite's interim pre-tax profits, 5*® 


In arriving at the profit before ful of a similar result in the- . 
tax. deductions have been made second half. _£• a 

for debenture and other interest Earnings per 25p share -for the 
of £542,000 (£1,053.000) and de- half-year are given at 84Jp against- |JA 
predation of £534,000 (£398,000! 11. 7p. The interim dividend is 

The company operates as lifted from 2.15p to 23p net and |£ EC T I R1 l 9f k *' 

precious metal refiners and chemi- the directors Intend to pay.:a f ,f c«> Holdings 

&i manufacturers, metal fabrics- maximum permitted 5.48p total improvement “ 

tors, bankers, ceramic colour and -for the year. Last year’s total and lias a^ed the year ended 
pigment manufacturers and was 5.136p. ‘ ^ 

decorative transfer producers. On the half-year Mr. Noakra £1 ^- 000 , ah .^ ad , al f r »-n 

explains that the sharp recession The dividend is lifted from 
• comment eSerienced by the |£fm5eum 2 . 06 p to a inaximura peimUted 

An indication from Johnson and chemical industries resuhdl 2.19p neL wtb a of 1.5fiBn. 

iStthS SS°M is i" a reduced deniand far many * h0 '* n at W ’ 372p 

that profits will be reduced this ^ W7X-74 

^ed^tiTSet'hito SpS SScifSK -^SSTubSttSffl? Prefit ^ 

pre-tax profits. The trend- was ’ 4ossoo sno.wo 

«teblished in the final- Q^tjr Of ^^r.^L whC^fhere has tovesrmant incoaiv £i8t7»8 

VPVLffVSS the 55^— toprovement © comment ’ ‘ ■ ’ 

shares had dropped from 819p af°TSgJL conunems-do not- apply 

the preliminary stage to 255p t0 - tha industrial protective equip- Second-half profits 19 per cent, 
yesterday (the figures came after ment division wttich continues to higher at Pifco must owe some- 
hours! the market reaction to the -excellent" progress. thing to pre-VAT buying, even if 

figures is bound to be cooL Sales The chairman adds that the retailers carried out some de- 


in December 1973. Following a 
meeting of the full Panel on 
August 7, the Panel ruled that as 
a member of the consortium. 
Crest was required to vote all its 
shares against resolutions to be 
heard at the extraordinary meel- 
ing of Ashbourne on September 5. 
The Panel's August 7 statement 
said that Mr. L. L Casper, chair- 
man nf Crest, had given under- 
takings to comnly with these rul- 
ings. Last week, the Panel asked 
Crest to confirm the undertak- 
ings. 

Mr. Brian Simmons, a Crest 
director, said yesterday that in 
its renly to the Panel Crest had 
said it could not confirm the 
undertakings since the Panel had 
not answered questions which 
Crest had put in letters over tbe 
past few weeks. 


London 
Guarantee in 
Singapore 


are down by a fifth (excluding already strode liquid position of stocking; profits for the full year 
banking and bullion dealing) (he group continued to improve emerge 15 per cent to the good. 
which must be a reflection on throughout the half-year. Activity since the Budget has 

prevailing conditions in the • certainly been lower, but Pifco, 

chemical Industry and precious © comment concentrating an the cheaper end 

metals field. The balance-sheet pjank comments on trading con- of the electrical products market, 
shows a £2m. rise in borrowings 5tu!ns^?Btagden Noakes expects to buck the current trend, 
since last March, but no figures JJ ■ j ast accounts should have 7^- mmingjnore «**• 

are available on the overdraft, steeled the market for the interim impulse buyer, but Tt is unlikely 
which then stood at £9*m. Still, ^Bllgden fiL heavily that* will remain totally immune 

the yield of 62 per cent is fled to the chemical and petro- to t*** recession. Still, tiie strong 
covered nearly five times historic, chemical industries a downturn balance-sheet and profits record 
so that at least that looks safe, seemed Inevitable, and the only are ; reasonable props for the 

.• division to register '. a sales shares; In which the market is 

advance was protective clothing, rather narrow; at 49p the yieia is 
T>J „ J O Nevertheless, the' share 1 * eased 4 p 7.1- per cent. 

nl3yflrn Ac to W P following the news. 

A -*** 1 ’&* AV ' A * Chemical trading took the har- - Z- ; 

_ T _ dest knock of alt and was Instru- |?| , DSl'—PQRPl 

IV.I ri n lr AP '• mental in reducing profits attri- VA I AUC1 

\ M bu table to chemical activities hy , 

57 per cent Moreover, the lower fflC|))lTP 
j . . level of- industrial artivity is re- uu r ulv 

nnwnflirn fleeted', in' profits. from. steel con- The. City Panel on Take-overs 

Uvf TT All CUL JJL .. tsiners, which slW downward 1 * hy aznJr-Uergcrs said yesterday that 

•23 per cent However,, falling Crest International Securities was 

PRE-TAX profits of sorab £2.2m. demand has not caught Blagden notable lo confirm undertakings 
are anticipated by steel drum out with excessive stock holdings; it . had given regarding the use 
manufacturers and recondltioners, in fact, net cash balances have of the votes attached to its 7 per 
Blagdeo and Noakes (Holdings) risen £4m. above those in the last cent.;' shareholding in Ashbourne 
for all 1975 compared with accounts^ The prospective yield Investments. 

£3. 12m. for the previous year. • of 92 per cent, is high for the Crest is part of a consortium 
Reporting a first half profit of chemical sector,, and -looks safe which incurred a . mandatory 
fUm against £L51m. chairman enough with a cover of three obligation to bid for Ashbourne 
Mr. J. K. Noakes says he is hope- times oh the forecast i ■— 55s 


expansion 

Howard Machinery. 


BASF Aktiengesellcshaft 

Ludwigshafen am Rhein 


—Security Reference No. 51 5100— 


Second notification of the sale of those shares 
which were not taken up following the increase in 
the Company's capital in 1 974. 


backed by a buoyant level of 
capacity working, the onset of de- 
stocking in precision seal com- 
ponent's has left second-half pro- 
fits only £20,000 better on weaker 
trading margins for a 32 per 
cent increase on the year. The 
trend lo order and production 
rates is evident from Tuesday's 
report on the Weir Group’s 
hydraulic seals division, and from 
the group’s own balance sheet 
which shows declines of 3 per. 
cent and' a fifth respectively in 
debtors and creditors after a 30 
per cent sales gain. However, 



Three axartSa 


1875 

• .5974 


MW 

- MW 

P r*« before -tax ...... 

2,02 

«,«0 

Estimated lax .... 

1.398 

2J03 

Profit after tax 

1.418 

• T137 

Minority — 

14 

29 

Retained — — 

1.492 


Net assets 

107.437 

-8SJ41 

Fixed assets 

2L7U 

17.735 

Investments 

ur,4B4 

13.443 


Net cnrmnl assets .. 75,234 M.7S1 

Group sales, excluding Johnson 
Matthey Bankers were £6&33m. 
against £85.33m. . : 

Precious metal stocks are valued 
at base prices plus attributable 
tax. If market prices had been 
used the amount on the balance 
sheet would have been higher by 
£l7.26m. (£14.15m.). 


London Guarantee and Rein- 
surance. the principal reinsurance 
company of the Phoenix Assur- 
ance group, has opened n regional 
office in Singapore to cover the 
Far East and South-East Asia 
territories. 

It is tbe Grst British reinsurance 
company to be licensed in. 
Singapore. 


RECENT rSSU 


Record for 
Bentima 


Blagden & 

Noakes 

downturn 


A best-ever first half profit of 
£175,000, compared with £146,000, 
is announced by Bentima Indus- 
tries. For all 1974 the figure was 
£282,857, from which a dividend 
of 1.582P net was paid. 

The directors report that the 
engineering division continues its 
climb back to healthy trading. In 
the early months of the year the 
ho ro logical division benefited from 
heavy pre-budget retail spending 
but trading is currently at normal 
levels. 

Half year 
1975 1974 

£000 £080 

Sales S.5g !.» 

Group profit before t» IS MS 

Tax 91 7! 

Group prom after tax 84 n) 

Outside holders 9 W 

AitriiMitaWe ........ — 75 fii 


C* v J- r . ... 


In our announcement in the Federal Journal No. 1 23 
of 9th July, 1974, we called upon shareholders of 
our Company to take up shares to a total value of 
DM 77,057,550.— resulting from the conversion of 
reserves into nominal capital following the resolu- 
tion taken at the Ordinary General Meeting on 2nd 
July, 1974. 


BIDS AND DEALS 


mmm mporam limited 


Preliminary (Unaudited) Results for the Year ended 30th June 7975 
- 4 ' Year ended 30th June 


In accordance with Art. 21 4 Para. 2 AktG, one year 
after the publication of this announcement we are 
obliged to give notification of the sale of those shares 
which have not been taken up, jn a series of 3: 
notices appearing at intervals of ; not less than one 

month. The last notice must appear within 18 
months of the original a nnouncement 

We request shareholders in possession of the out- 
standing coupons (dividend coupon No. 29) to 
surrender these to one of the appointed agents 
listed in the announcement in the Federal Journal of 
9th July, 1 974, and thereby claim the bonus shares 
due to them. 


Grovewood motor circuits deal off— buying 
rest of M.P. Harris 


Group Income before taxation 
i LESS - taxation 


Any shares resulting from the capital adjustment of 
1 974, which are not claimed at the latest by the end 
of one year after the publication of the third notice, 
will be offered for sale at the official stock exchange 
price through a broker, the proceeds being credited 
to the registered holder. The total of shares to be 
sold includes those bonus shares held by the main 
agent, representing fractions not allocated. If the 
registered shareholder is not known, the proceeds 
of the sale will be deposited with the District Court, 
Ludwigshafen am Rhein, 


At the same time as reporting 
that the planned £2m. deal for 
the sale of Brands Hatch and 
three other motor racing circuits 
has fallen through, Grovewood 
Securities, the property and 
investment holding company 
owned by Eagle Star Insurance, 
announces that it is to buy the 61 
per cent of AL P. Harris. B exhill 
builders’ merchants, it does not 
already own for about £2rn. 

Mr. John Danny, the chairman 
of Grovewood. says that on the 
talks with tbe “mystery bidder” 
for the circuits, that M there were 
a number of points on which we 
were unable to reach agreement 
These were quite involved 
negotiations and it was amicably 
agreed to cal] ft a day.” 

The company is offering - SOp 
per Ordinary share of Harris, 
which has 36 branches and had a 
turnover last year of some £10m. 
with pre-tax profits of £924,000. 
Grovewood has pre-emption rights 
over 15 per cent of -Harris in 
addition to the S9 per cent it 
already a\vn« and Harris' directors 
have agree-l to transfer his 15 
per cent to Grovewood.' 

Harris' directors also intend to 


£82,000 cash to Backer Electric. 
“Wire ohm s' trading profit for the 
year to April 30, 1075, was £10,973 
and the consideration for the sale 
will be the assets, less current 
liabilities, which as at April 80 
amounted to £201,877 at book 
values. 


have get nearer to tbe 38.6p per 
share net asset value than the 
18 Jp “they are virtually* being 
forced to accept now.” 


Backer will also lease a factor? 
in Sneinton Dale. Nottingham, for 
£5.500 per annum for a minimum 
five years, from Trent (Notting- 
ham) Pictures, a subsidiary , of 
Baldwin. The sale 'of Wireohms 
will provide working capital to 
enable tbe Baldwin group .to 
finance a larger proportion of J its 
debtors, most of which are* at 
present factored, it is stated. 


CHARTERHOUSE . 

DEALS 

Charterhouse Group is to 
acquire 9 per cent, of the equity 
of Southern Sun Holdings, a sub- 
sidiary of South ■. African 
Breweries, as part of a deal whicb 
gives Southern Sun control of 
certain of the assets of the 
Tollman Hotel group in which 
Charterhouse previously had. an 
interest 


In return. Southern 'Sun will 
.hand over to Charterhouse the 
Tollman, stake Jn Court Hotels 
(London) Which owns the Mont- 
calm Hotel arid other-properties. 
If BSQ pays the 50p a -share that 
it originally offered for Court, 
Charterhouse stands to gain some 

£600,000 but a. Charterhouse 

spokesman said last night the 
circumstances surrounding the 
bid were still confused, and the 
company was waiting to see how 
tbe bid progressed. 


Net trading profit ... 

' Profits arising from disposal 

I of surplus assets 1796 

’Additional reorganisation 
. expenses — 


LESS minority interests 


NET Proflit including excep- 
tional item(s) & after 

minority interests 

LESS Appropriations 

. - Interim dividends 1,499 

• Final dividends (recom- 
mended). 2,191 


1975 

NZSOOO’s 

.8346. 

3.692 

1974 

NZSOOO’s 

15.925 

6.922 

4^54 

9,003 

976 

630 

1J96 

346 

6,450 

-9349 

57 

16 

6393 

9333 
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Ludwigshafen am Rhein, July 1975 
The Board of Directors 


accept the offer in respect of a 
further 21 per cent which they 



further 21 per cent which they 
own tbemsejyes. Mr. Danny said 
Harris was a well run company 
ideally placed to profit from the 
upturn in the construction Indus- 
try which is bound to come 
sooner or later. 


LAND & GENERAL 

Mr. Jim Rowland-Jooes, w>o' has 
led a long-standing campaign, on 
behalf of shareholders in Laud 
and General Developments ■ to 
have the non-voting “A" shares 
enfranchised, has written to 
shareholders conceding he feels 
they now have little choice but 
to accept the offers for Ordinary 
and “A” shares by Someiston 
Shipping and Channel Inter- 
national Trust. . - . 


BALDWIN SALE 

EL J. Baldwin and Company has 


agreed to sell with effect from 
May 1 last a wholly owned sub- 


May l last a wholly owned sub- 
sidiary, Wireohms (Universal) for 


However, he at the same tune 
again expresses* considerable ■ dis- 
satisfaction about the affair, and 
attacks bath the Take-over Panel 
and the Department of Trade 
over their attitudes and actions. 

Mr. Rowlands ones, who says 
that he has spent £8.000 of Ids 
own money on expenses 'relating 
to his opposition, maintains that 
if the company had been wound 
up the “A” shareholders would 


The deal also provides for 
Charterhouse to acquire Tollman's 
53 per cent stake in Court Hotels 
(London) currently the subject 
of a bid from BSQ Securities, a 
former Sri Lanka rubber pro- 
ducer, which some time ago said 
it was making an agreed £LSm, 
offer. The quotes of both BSQ 
and Court are currently 
suspended. 

Charterhouse’s link with Toll- 
man began when it made a film, 
loan to the . company which later 
encountered financial problems 
before being put under . judicial 
managers, the Sooth African 
equivalent of receivership. Under 
the deal announced yesterday. 
Charterhouse is to pay about 
£L25ra- for its 9 per cent stake 
in Southern Sun which Southern 
Sun will use to -acquire some of 
Tollman's assets, formerly pledged 
to secure obligations to Charter- 
house. 


LESLIE PURCHASE 
Leslie and Company^ Darlington- 
based building contractors, has 
purchased for au undisclosed sum, 
the assets and business of 
Wheelers (AydJffe). heating and 

ventilation engineers. The 
majority of the work force of 
Wheelers will- be retained. 


.'Capital reserves 1. 


RETAINED. EARNINGS 


Earnings per NX 51J0 ordinary share 
Before exceptional items ... 

After, exceptional items .—... 


CROSBY DEAL 

Crosby House Group has 
acquired Weigel LeygonSe and 
Co* a freight forwarding com- 
pany with net -assets in the region 
Of £110.000, fori 50.600 Ordinary 
shares of £i; and .£25,000 cash, 
payable immediately. The pur- 
chase will enhance the activities 
of Baker Britt and Co., a freight 
forwarding subsidiary of Crosby 


-The Directors recommend a final ordinary dividend . of 7\% 
making I2j% (unchanged). The final ordinary dividend b payable 
from ' share premium reserve and realised capital profits; - arising 
from zhe sale of properties rendered surplus by tbe merger . 
it. will be tax free in the. hands of most shareholders resident .in 
New' Zealan but whether ' it wit be taxed- as capital or itwww 
-in' the hands of shareholders resident in die UJC. it yei.to^ 
clarified by the Inland Revenue. It wilt be paid on 29th October 
.4?75 ro -shareholders registered on l$t#> Octobe*. )975. . TJw.Arifuial 
’General Meeting will be held on-29ch October .1975. 


HUME COMPLETES 
HOTHLYN SALE 

Home Holdings announces 'that 
it has now completed the sale ol 
its shareholding in Hothlyn Cor- 
poration and has received the net 
proceeds- amounting to 13m. ■ 


... Turoover- in the non -rural sector In New Zealand was ait'Wjd 
Opd earnings were dose to those of the previous year,. TheW^ r 
net * earnings from Wrightscfh NMA Ltd., in New Zealand ; W 
'.Wright Stephen joo and Co-TAwc) Piy. Ltd, in Australia rffeP-. 
;vthe -difficulty .of the farming industry and were .'entirely- respbns&jj* 
.^for the tell in trading profit;- Some improvement Jn • profits -'frwh 
the . rural 'sector . can be expected In the current year as a’ rtsulc^df 
th e'-deyaliurion of the -New Zealand - doffar and thd increased floor - 
• prices - recently; announced fat n)e»i and wooL ; • . V. : 
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MINING NEWS 


Better underwriting trend 




seen by Pearl 


PRE-TAX PROFITS of Associated 
Dairies have ; erpanded by £2.47ra. 
to JEUiSnfc for the. 63 - weeks to 
May 3. 1975, compared with the 
previous year, after being ahead 
by £213,000 to £3 ,62m. at half- 
way. Turnover rose from £158.2 in- 
to EXtlJSm. 

Earnings per 25p share are 
shown to have advanced- .from 
9.70p to 32.97p and Iho 'neL divi- 
dend total is lifted -from- equal 
.to 1.357p, adjusted for a one-for- 
' four scrip, to L45247p with a final 
of Q.45247p. _ 

And a further scrip issue- in 

Ordinary. 'sharedr again on a one^ 
foivfour basis, is -proposed for 
holders of the Ordinary, Partly- 
Paid, and •"A" Ordinary shares 
registered September 22. 

Results are compared in the 
table. Profits are struck after 
charging heavier depreciation of 
£L49 itl (£0.94m.) after crediting 
a proportion of investment grants 
received. 

BS wto. - 53 whs. 

1974-TS 1973-74 

1 f 

Turnover - .221.SW.M9 1S8JM.0M 

Prolfc MSU2B 7AM55 

Taxation UM.16T 4J17.1T1 

Net profit 4,SS5;iS3 SJW.522 

E-crraonS. credits ... ■ S2.775 - —.KM 

AtUOntabte U.60BAZ7 . VnyM t 

Fret, dividends ' . t&2» 19,235 

Old. dividends ....: 505.144 472,025 

See Lex 


BOARD MEETINGS 


Tin ioUnwtna connnudos nan nonnw 
■dsn or.. Board' nKcthui to .lip stock 
Krcfianae. Such meetings 'are usually 
beM for tie ourpose of amsplerios: divi- 
dends. Official indications are not avail- 
abalv whether dlvWmla conaMered arc 
hnerhns or finals and . tie ^nJwUvtslpo 
shown below is based Biawr on last 
rears, timetable.' 


To-oitr 

Interims— Associated Portland - Cemeuj. 
Brittains, Cement- RoadBume; -H1B and 
Smith. Ladbroke Group, Lac. Sefrtserar 
iton. Utten /Bold bias l. MathHr and Platt, 
George .spencer, Vanugg-S^cmltlcs. 

FlnalsrrGrrpperrods. GT Jamh' Invest- 
trow. Trust, Sioddud BoUimp, West ol 
England Trust, Sea ty WlGfaH- 


units. It now. hais BS st ores trading 
and" is at- mi advanced stage' of 
negotiation for a further 12. 

-Mr. Stanley is hopeful that the 
majority of sales- iost. due- to the 
weather- wifi he, recouped ' during 
the Autumn; .. The sides of; own 
brand painfwftich earnest “very 
satisfactory" mafgm of profit con- j 
tin ues-to increase. ' . 1 

■ • ' sJinwuths Year 1 
' ■ . 1573 . Wf -M74 i 

Sales 44JtJ27 -2^87.753- 543BJSM 

Pro-uor prof* sojaw mZW SCJ58 

T*r — -mjtsa layM '.aosjSB! 

N*t profit 189.W2 , 13U3S.:- 0(0.284 

Blv. -after- ■■ ■ , 

’ wasa'5-i*-. : ' ; «,06* r ,47.770:’ li&S3S 
Retained •- 9M85.:*WJM* ! 


its final 


BY KENNETH MARSTON 


: .-! FVTURH DATES . 
interims — 

Rnbcock and WUcn* *- 

Bauer* FcD 

Ctnircb and Co. 

Expanded MetaJ ’ - 

MstlhcKs Wrlebiaou 

Quick iH. amt J.) 

RecfciU and Cobiuo 

Reronex Chemicals 

Royal Dutch Petroleum 

Shakespeare 'Joseph) 

Shell Transport and Trading..,.* 

Turner and NVu-all - 

Float*— 

Blackwood Morton 

Lotlnan Investment Trust : 

RartK-ck 

Westminster and Country Props. 


Sepl. 13 
Sent. -2 
Sept, s 
Sopr. 10 
Sept. » 
Sept. 1 
Sept. 0 
Rent 8 
Sept, ii 
Sept. 2 
Scot. It 
Sept. 2- 


Micfcteim 


headway at 
Le Bas -J-; 


Progress 
for J. & W. 


Henderson 


tVTHT ALL trading activities 
showing an advance in the first 
half of 1975, J. and W. Henderson 
(Holdings) has pushed up its sales 
by £2. 5m. to £13 .23 m.. and 
increased its profit from £526,000 
to £602,000. 

The company acts as builders’ 
and road -engineers’ merchants, 
and has. a tubular scaffolding con- 
tracting department. 

Chairman Kir. G. L. . Grant 
reports that cement sales 
returned to a more normal level, 
after being affected adversely 
last year by problems in the 
industry. Profit contribution from, 
sales of other than traditional 
building materials continued to 
grow 

The programme to increase out- 
lets and redevelop some smaller 
depots has continued, with 
particular progress in Dundee and 
Dunfermline- Preliminary work 
has just started on the new 
Aberdeen depot. 

After tax £313.000 (£274.000), the 
half year's nut profit came to 
£289,000 (£252.000). The Interim 
dividend is Increased by the maxi- 
mum, from 2.542d5p to 2.7135p 
net. 

For Hie year 1974. pre-tax pro- 
fits were £1.04m. and a total divi- 
dend of 632815p was paid. 


better results' 1 for the * current 
period. 

The most serious trading set- 
backs occurred in Australia and 
New Zealand but poor results 
were also returned froxh the U.S. 
and Canada which, together with 
a downturn in Europe and else- 
where, combined to produce the 
loss. - 

The ultimate holding -company 
is The Western United Invest- 
ment Company. The company 
produces foodstuffs and . by- 
products from animal and 
vegetable sources. 

Meeting, Winchester - House, 
&.C„ on September .27, at 
12.1a p.m. 


REPOSTING --. taxable-, -profits 
£97,000' Jaighfe'c at'£368 J ^0tt'for the 
Grst half of- 1973 the Chairman'' of 
EdWkrd 'Le-'Bas.- ' Mr. A ’ ft. ' B. 
Burrows,- forecasts: that profitsr for 
the whole .ot. tbe year wffl show 
some Increase .-Joyer .last .‘year’s 
£522.039. : 

He reports that those 'com- 
panies . of the group orientated 
towards the export market have 
excellent order books, and those 
more dependent on the borne 
market are currently obtaining a 
"reasonable" level of orders. 

Basic earnings lor the half year 
are shown to be up from 4.90 p 
to 6JBlp per 25p share and fully 
diluted from 3*44p to 4.78p. The 
interim dividend fr stepped up 
from G.707p to -O-TSSp net — last 
year's total was L365p. 

. ' . Hair Sear 


ALTHOUGH ' the Consolidated- 
Gold FfeWs group’s 68 per cent.- 
o wned. Consolidated Gold Fields 
AiBtraUa has- raised net earnings 
for the year to June 30 to 37.46m. 

! (£4^2m.), or 27^ cents per share, 
from $7.28x0- it is having to 
xediKie the final dividend. 

■ The payment, now announced, 
is ^ cents which makes a total 
of 12 cents f7J3p) for the year 
compared with 14.5 cents for 1973- 
1974. . Moreover, CGFA'pointa out. 
that the -latest dividend total .is 
not covered by the comps ny!s 
receivable earnings (as opposed to 
'those representing its attributable 
share “on paper" of the CGFA 
group total) which amounted to 
only '9^ cents. 

■■ The. company goes on to say 
that earnings have been, adversely 
affected by an inadequate return 
from- the Iron .ore operations and 
fossils from the Gunpowder copper 
and Other' projects' which are in 
their early development phase. 

The reduction: in the final divi- 
dend also takes .into account 
difficulties anticipated 'in the cur- 
rent year which include low metal 
prices, escalating costs and a tem- 
porary fall in demand for the 
group's products. CGFA shares 
lost lOp to 270p in London 
yesterday. 


- J INFORMATION so far available to 
; Pearl Assurance suggests in 1975 
an overall improvement on the 
£3.5m. underwriting loss of the 
previous year. 

Excluding marine aviation and 
transport, the first half has pro- 
duced an underwriting loss up 
from ELI 9m. to £L30ra. Bur an 
Westralian Sands ■ chairman. Mr. increase in investment income has 
Tom Cook, has cited unreasonably brought dowu the general branch 
high prices as a factor in the trading loss before tax from 
rapid fail in demand lor £370,600 to £220.000. 

Australian zircon. ' Total premiums in the general 


1975, group profit was £427,992 
(-£386,676) and the dividend 1.04 p 
<0.35pi jis reported on August t. 

The directors propose that the 
company should revert to Its 
former name— Warner Holidays-. 
Meeting. Cafe Royal, Regent 
Street. W„ October 15 at noon. 


final of 0.3297p net. Chairman 
Mr. J. Webb and his wife have 
waiver! tights on £97.316 of 


demand 


GRACE-HANNA’S 
%S. COAL DEAL 


branch rose only 8.7 per cent, to 
£12,50m. mainly due to with- 
drawal from the Canadian market 
at the beginning of the year. 

The increase in premium 


uAiuenca'fi w. R. Grace aw) hub. income in t the UJK. was over £0 
Hinton Bum Dm weed tn principle per cent, but underwriting results 
oo launching a bi* Jotnt coat operauati to date show deterioration on the 
to Moffa 1 County. Coiimflo. Oman comparable period of 1974, the 
BtinaulPs call for production To reach QrorH>rrv armunt ,hnu« an 
tS annual rate of about 3m. ions of property account snows an 


Peak £0.5m. 
from John 
Newton 


cai/iui. 

1974-73 

J3r.>74 


• 

£ 

Tunwror 

.. . I./WAl’U 

I .ill .*.49.! 

Trading prnB:* .. 



HflidU ■ 


in4.si:t 

Friipcrtv intM. 



K-utv dvri+ip 

■Vj.T.ii 

134.3*19 

Imvn-n l-ic ’ 



Prefn before tax 

.. .. SI .019 

2SZ.BU 

Tax 

... . 

I3«.<n>q 

Act pPiQ! 

.... ItWJ.PtS 

IIfi.r/4 

l'-t’f div 

13.1:3 

tti:s 

tm. dtv 

24.« 

lit::? 

firu! 


KiOIO 


tmdium-bti] loir nulobw cut in 197B.' n improvemenL The motor account 
n added that tins rate could bo readib side has worsened substantially 


expanded If ncvoa&air. 


through 


I premium rate increaw.s operating 


development of the project remain * wi b- from June J had UlUe effect on 

jcci tn the necessary environmemm the half year. 

ESSi'5, The general review of the rating 

f^^nixe has been com pic led -and 
hirvi.- rr-acbcd ibe stage wbcrcbr limited further adjustments tn premium 
(Kodomon could bcsin shortly aiu-r will be effected from October 1. 
entiroiimeaial clearance is received, a Rundown of operations In 
apOkc-aman lor ibe coropwiies bas said 

Umi miQing and reel a ma lion plans are 311 ° the reinsurance pro- 

dtOOstied to meet or exceed environmental leCuOD provided for Australian 
rwrauvnumifi. Eagle Insurance (in which Pearl 

* . has a 23 per cent shareholding) 

t>mirn7n vm continue to produce undenmting 

JHUUIllMJr losses but at a lower level than 

, „ , . . , in 1974, and the results of the 

-.. The Board m America s remaining overseas business have 


AN INCREASE in the second half 
from £226.411 to £270.483 leaves 
pre-lav profit of John M. Newton 
and Suns ahead from £387.95!) to 
a record £500.979 in the year to 
March 31. 1975. 

Stated earnings per JOp share 
are up from 4.93p to liJJlp and 
the tlitidend total is raised from 

nmsr.p to 1^5463p net. with a 
final or 0.i>tlM63p. The chairman, 
Mr. .1. Spindtow. has waived divi- 
dends totalling flG.ft 69 (£21,3311. 

Turnover for the year advanced 
from £2.2901. to £2^7m. Tax 
charge was £265,530 (£200,801 ) 
leaving £235,443. compared with 
£187.158. 

The company -Is engaged in 
building, contracting, glazing, 
lighting, etc. 


-.tiler drprraiunn XUS.41? <X 1 H 
’ liK-l-jdlna toicrcat enable 
luzastt i. 

The chairman says that book- 
ings Tor the 1975 holiday season 
have been particularly encourag- 
ing at each of the company's 
holiday sites and in line with the 
recent trend towards home-based 
holidays. A further iiurca.-c tn 
profits is expected from the holi- 
day and leisure interests which 
takes into account extension of 
operations both during and ou! 
of season. 

It is anueipaied that estate 
development and profit income 
will maintain their contributinns 
to profits next year and that an 
overall increase in group profits 
for the year lii73-7ri will be 
achieved. 


America's 


MESSINA TAKING 
OVER DATS UN 


Auranda mining giant is 0PP°s- sh OV4 >n a more favourable 

mg the Sl25m. debenture offer tre n( ] 

S* P« r BML Of its common on’the life ride. new sums 
Stock which has been made by assure d | n tiie Ordinan' branch 
tiie Grane steel and buUcting pro- espanded from ni5.0fim. to 
ducts group. Anaconda says itho £i70J2m. and In the Industrial 
offer is not m the best mterests branch from £S1.13m. to £102. 65m.. 
of the company or its share- M sb own ln ^ xMKm 


A. Stanley 
up 47% in 
first half 


£I. 62 m. loss 
at Union 
Intel. ^ 


A FIRST half 1975 increase in 
taxable profit, of 47 per (tent, to 
£381,048 is announced by A. G. 
Stanley Holdings, retailers of 
home decorating materials;. > Profit 
in all 1974 amounted to £542,850. 

The chairman, Mr. Malcolm 
Stanley, feels confident that the 
company and its trade will not he 
as severely hit ax others and with 
additional stores it “will have 
another satisfactory year.'V • 

The interim dividend is -being 
held at 2p net on the increased 
capital, the chairman and Mr. 
G. A. Stanley have again waived 
payment on 2.03m. shares. Full 
year 1974 dividends totalled an 
adjusted 4.444p net. 

The chairman explains that the 
increase in turnover of. '30 per 
cent to £4.5Sm. in the first half 
was partly inflationary but was 
helped by -a relatively TBild^wioter 


Sales* — — ' 6.370 &SM 

Trading profit — . 440 ... SC 

Interest — 7S 71 

Profit bef or e lax - 3M 271 

Tax. ; MI 141 

Minority so 8 

Available' 167 122 

Prof. dlvtL — 3 5 

Interim dlv. ........ 17 IS 

Retained 144 106 

■Includes Inundation and construction 
equipment Q.44«n- (£2.75ra.v: safety and 
roller valve*, ctearlr roiudra and foundry 
suDoliaa £L42m. m «m.>. and aan cul- 
tural engtewrliig and system bonding 
n Sim (£L53au i 

The construction equipment 
division more, than maintained its 
level of sales In real terms* which 
with ' improved margins in a, 
vigorous export market, resulted i 
in increased ' profits. ; 

Tn the safety and relief valve,! 
electric' vehicle and "foundry ! 
supplies division, where consider- 
able reorganisation has been 
taking place, : margins are 
improving. Negotiations relating 
to the sale of interests in electric | 
vehicle production.' have been, to 
a large extent, satisfactorily com-: 
pie ted. 

Agricultural engineering again 
produced “ satisfactory " results 
but system built bungalows 
experienced a difficult half year 
with both sales and profits i 
reduced. 


Agreement has been reached on 
the -proposed acquisition by 
Messina (Transvaal) of the shares 
which it does not already own In 
the South African Datsun motor 
concern. At present Messina’s 
holding in Datsun is approxi- 
mately 72 per cent. 

Datsun holders are being 
offered, the choice of either 330 
cents (220p) cash ' per share, or, 
90 shares in Messina for every 
100 Datsun. Both companies are 
in favour of the deal, it being 
pointed out the repayment of 
loans has left Datsun fully 
extended with the result that its 
dividends have to remain 
extremely modest in relation to- 
earnings for the foreseeable 
future. 


holders and that further 
important information -is being 
prepared which will be sent to 
Shareholders in tbe near future. 

-‘ * ■* * 

The Rio Tlnto-Zinc group's 
Australian Mary Kathleen 


a loss for the full year. It is 


LIFE BUSINESS 
nrtlnan.- h ranch 

First half 
1973 1974 
Lm £m 

New orennnras p.a 

X.D 

2.K 

Xciv »-ums assured 

170^0 

115.00 

Renewable prom. Inc 

SltKle Sc consideration for 

KM 

10.66 

Anmt/ijcs 

Industrial .brand) . 

J.23 

5.63 

New premiums p.a 

H.57 

sun 

New sums assured 

1/1:03 

81.13 

Premium Income - 

29 ;r 

■26.113 

GENERAL BRANCH 



Premiums written 

12.39 

31.59 

Unde rwnt uu: bws 

]J0 

J.l* 

Investment Income 

-1.15 

o.« 

Loss bufitre tax - 

0-21 

U27 


Butterfield 

Harvey 

hopeful 


Unitech 

maintaining 

profits 


tinues. Operations are gom 
nlan for the re-start of mi 


plan for the re-start of 
early next year. 

* * * 
■America’s Bethlehem 


ling to 
mining 


* ExrltKks iDonne on vicHAboldrrs' 
Funds brought directly Into profit and Inn 
estimated at fai»2.nuo before tax i£575.wo> 
The Interim dividend is held at 
3.5p net per 5p share. Total for 
1974 was 9j9860p when the 


From Messina'a point of view 
the deal fits in with the declared 
policy of making some reduction 
in its dependence on copper. At 
the company's request, dealings in 
shares of Messina were suspended 
on August £8 when they were 
350p. 


rfans to"dev eI op a colltery nelr fpgtog***** loss before 
Johnstown. Pennsylvania. It is tax Mas 


expected to come on stream tn 
JS78 and produce 400,000 tons of 
metallurgical coal a year. 

★ + * 


See Lex 


PRICED OUT OF 
THE MARKET 


-Jones Mining announces that 
an agreement is expected to be I 
finalised this month for the 
exploration by a major Australian 
company of three mineral claims 
in the Toomey Hills area north 
of Forrestonia. 


Prospects at 
Monitor look 
‘excellent’ 


Announcing a pre-tax . loss of 
11.62m. for the year 1974 at The 
Union In ternsppnal- .-Company, 
against a pVofit . of "£9.S5 ot:. the 
chairman. Mr. H. M. Synge, states 
that with a number of loss- 
making companies returning to 
profitability, he expects to report 


and a degree of pre-Budgfet. buy- 
ing. The spell of hot weather to.' 


June led to a slight slowdown in 
trade during that montb f and this 
continued through July. . ■ 

The company started 1975 with 
91 stores and continued its policy 
of expansion coupled with con- 
solidation. Several-smaller stores 
have been replaced by larger 


A. Duckham 
setback 


RECENT ISSUES 


Attributable profit of Alexander 
Duckham and Co,- the lubricating 
oil .manufacturing subsidiary of 
The British Petroleum Company, 
fell from £796,000 to £237.000 dur- 
ing the first hklf of 1975. 

As previously no tax. has been 
provided as a fellow subsidiary 
has undertaken to surrender 


EQUITIES 


losses. For the full year 1974 
profit was a record £L59m. 


According to the Western 
Australian Mines Minister. Mr. 
Andrew. Mensarox the beach sand 
mineral producing . "Westralian 
Knud * faces ; the prospect of 
retrenching staff within tbe next 
four weeks because the. Federal 
Department of. Minerals and 
Energy will not allow the export 
price of Western Australian 
.zircon to be. reduced to more 
realistic levels. 

Mr. Mensaros pointed out the 
Westralian Sands’ price of zircon 
was pegged to that of the higher 
grade material mined- In New 
South Wales. The latter’s zircon 
is used for ceramics and other, 
higher specification requirements.! 
As reported here last week, the 


of Forrestonia directors of Monitor Holi- 

ot r orrestoma. dBys are optimistic about 

■ prospects for the current year, 

- . T¥T ,„ M which look excellent," 

. G ALLAHER Chairman Mr. E. H. Warner says 

^ t _ bookings are up and the season 
Gallaher .announces -that ° n 'has been extended in some 
September 10 >t intends to discon- 1 centres. Careful management 
tfnue purchasing for cancellation control of expenditure coupled 
the « per cent. Unsecured Loan with current tariffs should give 
Stock 1976/81 and the sot per cent. rouc h improved profits. 

Unsecimed Loqn Stock 2983/85. At As to the future. -Mr. Warner 
the close of business -on AUgust 26 says in view of its first class sites, 
the company had purchased about its expertise and reputation, the 
£5-8m. of the 1981 Stock and company is well placed to con- 
£7.05m. of the 1985 Stock— 72.5 tinue to make profits despite the 
per cent and 70.5 per cent, respec- economic gloom, 
tively of the amounts in issue. In the year ended January 31, 


THE ANNUAL meeting of 
ButterflL-ld Haney was told by 
chairman Mr. S. A. Roberts, that 
profit Tor the first half of the 
current year might prove lower 
than that reported for the same 
period last year. 

However, lie added, given free- 
dom (mm major industrial disrup- 
tion the group has a "good 
prospect ” in the full year of at 
least equalling the record £L5m. 
pre-lnx figure achieved in the 
year ended .March 31. 1975. 

Mr. Roberts said confidence 
about the immediate Tuture 
stemmed particularly from con- 
tinuing high demand at home and 
abroad for the group’s municipal 
vehicles and from its growing 
exports of office furniture. 

Although performance of some 
group companies continued to 
be adversely affected by the 
general recession, the directors 
had been able to mitigate its more 
damaging effects in several 
important areas. 

Furthermore, the chairman 
said, those companies able to 
make the greatest contribution 
to group profit had the business 
and manufacturing capacity to 
increase their output. 


TRIMMING or overheads 1j.nI 
winter, in anticipation of reduced 
orders stemming from the indus- 
trial downturn in this country, has 
resulted in maintenance of profit- 
ability at I nitecb in the current 
year. reports chairman Mr. 
P. A. M. Curry. 

He stresses that any indication 
of the year's prospects at this 
stage must be subject to consider- 
able uncertainty — but he is confid- 
ent the group's operating team' 
wUl be able to cope with the 
problems. 

As reported, for the year to 
May 31. 1975. the group achieved 
pre-tax profits of £1.563.ti0U 
t£l 305.7001 with £187.000 or the 
increase coming from consolida- 
tion of Alliance Components (now- 
wholly-owned l for the first time. 
The dividend is lifted by the 
maximum permitted til per cent, 
to 6.076p nei per share. 

Inflation accounts prepared, 
says Mr. Curry, show that pre-tax 
profits would have been lower by 
£279.000. primarily because 'of the 
increased value in opening stock 
obtained by adjusting this stock 
by the retail price index. 

Contributions by divisions to 
profits are given in the table. 


Joseph Webb 

£221,000 



1974-73 1972-74 
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Electric component raWtr. 

•1W 


C.ntnponcni matins 

■sr~. 

3«7 

Electronic tt-si •'quip. etc. 

213 

tei 

Industrial controls 

433 

VI 

Computer peripherals .... 

H2 

32 

The source and applications of 


In line with the forecast of 
some £200.000 Joseph Webb and 
Co. has turned in a pre-tax profit 
of £221,019 for the year to March 
31, 1975, compared with £252.860 
the previous year. 

Earnings per 5p share are 
shown to be down from 1.4p to 
Up The dividend is stepped up 
from 0.735p to 0.7922p with a 


funds statement shows an 
increase in net liquid funds of 
£4.000 (decrease £400.000). The 
chairman explains that strict con- 
trol was maintained on stock 
levels, and liquidity was helped 
by deferment of tax under stock 
relief provisions. 

A new scheme for staff share 
purchase is being proposed. Meet- 
ings. Great Eastern Hotel. EC2. 
September 19, commencing at 
noon 


This advertisement appears as a matter of record only 
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Letraset confident 
of growth 
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of the competitive position at 
mmm Letraset lxrtersatjoiial and the 
“healthy” streamlining of opera- 
_ or tions in recent months, the 
directors remain confident ' of 
— - future growrth, according to the 
" chairman, Mr. W„ Fieldbouse, in 
■+'v his annual statement. 

The group's trading for the cur- 
--- rent year will clearly be affected 
by the pace of the economic re- 
covery in its major markets, be 
+i' B v adds. , , 

+ 14 -On the competitive front the 
. — . company has ■ ■ maintained or 
strengthened its market position 
... in' most of the major countries 
of the world. In the UJv. the 
" position remains “ secure” and 
-ti^ there has been no significant 
— increase in activity by com- 
— 1 petit ors. 

The chairman looks forward in 
. * 1B75-76 to the settlement of dam- 
rf ages in respect of the successful 
UJL- patent actions against two 


foreign competitors. 

The overall financial position is 
continuing to strengthen -and the 
company is controlling the capita! 
requirements of current invest- 
ment activities to allow a further 
redaction in gearing. 

Referring to the year .1074/3, 
Mr. Fieldbouse states that after 


“RIGHTS” OFFERS 
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Bt-QUnc. 

Dite- 

i r : 
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a relativediy strong first quarter, 
weakness in -sales was experienced 
in several- of .the larger overseas 
markets last tutumn, and _ con- 
tinued throughout the remainder 
of the year. 

The company has taken action 
to strengthen its trading position. 
Costs, which bad been geared up 
. in expectation of a higher volume 
of sales, were extensively pruned, 
but without impairing the com- 
petitive position. 

- Certain immediate expansion 
plans were postponed and pro- 
grammes were undertaken to 
improve the utilisation of work- 
ing capital. The directors have 
been careful to ensure that the 
company's ability to respond to 
an upturn in world markets is 
not affected, he stresses. 

As reported on August 5, pre- 
tax profit dropped from £2.7Sm. 
to £2.01 m. in the year to April 30. 
1975. Turnover increased by 2S.3 
per cent, to £17Jm^ partially 
reflecting the consolidation <rf 
acquisitions for the full year, and 
overseas sales grew to S3 per 
cent of the group total. Dividends 
are up from 12053 p to L2815p 
net. 

Meeting, Waldorf Hotel, W.C., 
on September . 19 at 13-15 p.m. 
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The Royal Bank of Canada 
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INTERIM STATEMENT 
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INTERIM REPORT FOR THE SIX MONTHS 
ENDED 30TH JUNE 1975 
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GROUP TURNOVER 


Six months ended 
30th June 
1975 1974 

rooo £ , ooo 

24,122 19-400 


10G ; F.P. 
78 FJ. 
40p F J. 
IO P.P. 
80p | F.P. 
95p ‘ F.P. 
170 1 F.I*. 
43 F.P. 
110 I F.P. 
lB/ 2 ; Ad ; 


I 5/9 'KeiK’ld 

.19/9 Wisw/w 


,23/9 ?>cottb*b dr .Vewi’RBTip Brewery . 

'12/9 !><aoivr ..... 

|12/9 d.'rmeli. - 

5/9 smith* industries 

3/10 This A Lyle — — 

12/9 Aitmwft 

26/0 Wiwt.buaf Dl-JHMtion k T. ... 
U'-K»/6>i((*e rc K<t-'*(( 


,./ 185 ' + 2 

„! 108 1—2 
4 54J2.-tia 

: 131 ! — 
100 —2 
197 -2 
.1 46»s:+i3 

133 . 

9pm 


GROUP OPERATING PROFIT , 
Shipping — 

Aircraft Loss and Rout* Develop- 
ment Costs 

Other ........ 


RtnudoB/ion dat/- uMiallr Iasi 43F lor deal/ US fTev ol- stomp duly. O PloCinB 
un-.iT 10 poahe. b Ftearus bjerd on pnnpcaus twUame- d Dividend rate or 

Ddyibk- on pan capital, cover based on dividend on tun capital. p mmm Pence 
unless othennse lndic-aied a t'onxssi dividend: cover boned on previous re*r 5 
cacmncs. TF mures assumed ; Cover allows for conversion of ebarce nw now 
raaxjBS for dlvidcmls or rankiax only r or r cstn«cd dlvldcndo. ** Issued by tender. 

Offered 10 hoM-rs of Ordinan sbaK-s mi" nstefi." 1 V 2M S.Afr. cenw. 2 K/iOiin 
by way oT capitalist no 1 '. ^ Tender allotment price. _# Rein troduced. ;; Issued m 
enttoectioo vrfih ie organisation, piercer or take-over. 4 1 introduction, d issuvd to 
fonjjer Preference Uabter*. t Allotment letters (or ftmy-oaldj. T ProvtsSunal or 
partly-paid aflor m ent letters. J WLh warrants 


• Apart from Advance Corporation Tax on dividends and a 
small amount of foreign taxation there will be no charge to 
taxation on the profit for the year ending 3 1 si December 1975. 

An interim dividend, in respect of the year ending 31st 


and provided by: 

International Bank for Economic Co-Operation - Midland Bank Limited 
The Bank of Nova Scotia - Canadian Imperial Bank of Commerce 
Havana International Bank Limited - Libyan Arab Foreign Bank 
Morgan Grenfell & Co. Limited - Moscow Narodny Bank Limited 
Ost-WestHandelsbankA.G. • The Royal Bankof Canada 
Toronto Dominion Bank 


Noreco Finanz A.G. • Banque de Suez et de i'Union des Mines - Orion Bank Limited 
Algemene Bank Nederland N.V. - Associated Japanese Bank (Internationa!) Limited 
. Banca Commercials Italiana (France).S.A. • Bank Russo-lran 
Banque Franco-Roumaine * Central Wechsei-und Creditbank Actiengesellschaft 
Creditanstalt-Bankverein - Banque Unie Est-Quest S.A. (East West United Bank S A.) 
Qirozenrrale und Bank derOsterreichischen SparJcassen Aktiengeselischafi 
Istituto Bancario San Paolo di Torino - Lavoro Bank Overseas N.V. 

Litex Bank SAL - Midland and International Banks Limited 
N V.SIavenburg's Bank • The Royal Bank of Canada International Limited (Nassau) 

UBAF Limited 


Art interim dividend, .in respect of the year ending 41st 
December 1975. of 0j6p (net) per Ordinary Share (1974 — 0.55p) 
will be paid on 2nd January 1976 to Ordinary Shareholders on 
-he 'Register on 13th November 1975. The Interim, dividend 
will carry a tax credit of approximately 0.32307p per Ordinary 
Share 0974—027090?): 


‘ Libra Bank Limited - Credito Italiano 

Banque Commerclale pour FEurope du Nord (Eurobank) . Banque Rothschild 
The Commercial Bank of Australia Limited - Banco de Vizcaya 
Banque du Benelux SA * Banque Europeenne de Tokyo S.A. 

Credit Commercial de France ■ Banque Beige pour Undustrie S.A. 
Euro-Latinamerican Bank Limited (Eulabank) Hungarian International Bank Limited 

Agent: 

Morgan Grenfell & Co. Limited 
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property write offs 
depression 


BY JAMES FORTH 

HIGHLIGHTING the depressed 
Male 0 / Lbe- property market. 
I AC (Holdings 1 . Australia's 
second largest financier, wrote 
off or provided SA12.fim. in the 
. six months to June 30. mostly 
against properly. 

Despite this, profit for the 
period only dipped by 12 per 
cent., from SAB.Om. to $A5.3ra. 

The directors wrote off 
S A3. 15m. us bad debts on real 
estate and commercial loans and 
added a further SA4.6m. to The 
provision for doubtful debts, 
which now stands at SAfl.lm. for 
real estate and commercial loans. 

On lop o? this, another 
$A4 85in. in interest has been 
excluded on a non-accrual basis 
because it is reasoned that the 
client cannot pat. In 1974 the 
company treated $A.?.9m. of In- 
l crest as nnn-accruina. It has 
brought buck $ AS 1*5,000 of this 
to account in ihe latest half 
year, making a iota I of SA7.9m. 
the ar.iiip has Forgone in in- 
terest over the past IS months. 
A> a legacy of the boom' and the 
collapse in the property market, 
the group is likely to suffer fur- 
ther such losses in the future, 
although the Board say that they 
are hopeful of recoveries fol- 
lowing any improvement in the 
real estate market. 

The major reason for the 


downturn In the -Tune half was 
the heavy write-offs and provi- 
sions. On a prc-iax basis earnings 
actually rose by 52 per cent., 
reflecting more favourable 
interest rate differentials. 

Receivables actually dipped 
slightly from SATSSm.'to $A761m. 

Interim dividend, is held ' at 
3.75 cents a share, maintaining 
the 7.5 cents a share annual rate 
paid in recent years. 

IAC became a subsidiary of 
the U.S. banking giant, ■. First 
National City Bank (Citicorp) 


SYDNEY. August 27. 

during the half-year. Uulil then 
the U.S. hank held u per cent, 
interest but was given permission 
to increase its holding to just 
over 50 per cent 
Approval came after Citicorp 
pumped In more than SAlSOm. 
in stand-bys or letters of credit 
to assist IAC which had become 
heavily involved in Credit Judg- 
ing by the latest amount of in- 
terest forgone the group has 
about SASOm. tied up in non- 
productive loans, based on a 10 
per cent rate. 


Sharp Naarden setback 


BY MICHAEL VAN OS 

NAARDEN International, the 
large Dutch flavours and 
fragrances company, . bus 
reported a sharp decline in prri- 
fits and lower sales in the first 
half of this year. 

The company said that, com- 
pared with v.'bat it called the 
" very successful " first half of 
1974, company net profits bad 
plummeted 80.7 per cent to 
Fls.0.94m., while sales had gone 
down 9.6 per cent, to nearly 
FIs. 140m. operating profits were 
cut to Fls.5.4m. (FIs. 12.9m.). 


AMSTERDAM. August 27. 

Naarden. which said results 
had been also affected by the 
adverse currency fluctuations, 
added that the decline in sales 
was fully attributable to the 
chemicals division. It had also 
led to capacity under-utilisation 
at the fragrances plant at 
Naarden. The company added, 
however, that the two most 
important product groups — 
flavours and fragrances — saw 
their sales remain virtually un- 
changed compared with the 
favourable first half of last year. 


KLM state aid approved 


Triumph 

sales 

expansion 

By Guy Hawtin 

FRANKFURT. August 27. 
j DESPITE a small fail tn home 
1 turnover. Triumph International. 
I West Germany’s largest • lingerie 
! and corsetry manufacturer, 
managed to push up group turn- 
over by around 4 per cent, to 
DM688m. in 1974. On .the home 
front turnover- was off 4 per 
cent from 3973's DM350 Jm. to 
DM335.7m. and this was partly 
due to a downturn in the tights 
and stockings market. 

The West German parent com- 
pany Triumph International 
Holding reported a small 
DM2.58 m. net profit after a 
DMS.8m. loss the year before. 
But despite a DM6.8m. contribu- 
tion from Triumph International 
AG. after DM2m. the year before, 
losses of DMIS-Sm. carried for- 
ward from the previous year, plus 
guaranteed dividend payments to 
outside shareholders resulted in 
an overall loss of DM19m. against 
D3fI7.8m. in 1973. 

Some DM592m. of turnover in 
the current year is expected to 
stem from the Foundation 
garments sector. At home, there 
was a turnover decline in this 
sector in T974. but performance 
was far better than the average 
for the industry. • 

The earnings situation in the 
Federal Republic is likely to 
improve despite a further shrink- 
age in the home- market and 
much stiffer competition. How- 
ever, profits are likely to remain 
elusive, although losses in 
Germany are expected To be sub- 
stantially reduced. 


Growing recovery hopes on 
the U.S. retailing scene 


BY MICHAEL VAN OS 

PROPOSALS for substantial 
Dutch state aid for KLM. the 
loss-making Dutch national air- 
line company, have completed 
their parliamentary run and will 
now be effected after the plans 
have been approved in The Hague 
by ihe firsi chamber. 

The aid. which was proposed by 
the Dutch transport minister, is 
designed lo strengthen the car- 
rier's financial position. It con- 
sists of the stale— already a 
majority shareholder — taking 
up Fls.200m. in Preference 
shares, of which half will be 
called immediately. The rest 
may be culled at a later date. 


depending - on future develop- 
ments. 

The proposal is also approved 
to raise the airline's “guarantee 
potential " which is currently 
Fls.200m.. by the same amount. 

The new transaction means 
that the state's interest in KLM. 
which is currently 71 per cent., 
will rise to 78 per cent., although 
it is pointed out that this share- 
holding need not necessarily be 
permanent. Protection of the 
workforce at KLM. which is also 
an important contributor to the 
Dutch economy, was a major 
reason for granting the aid. 

The Dutch airline is currently 
in the middle of an efficiency 


programme. So far. the KLM 
workforce has been reduced by 
30o personnel to be followed soon 
hv another 500. KLM Stressed, 
however, that there had been no 
actual lay-offs but that the 
“natural wastage " process and 
internal staff moves had been 
sufficient. 

The company recently reported 
a first quarter (April-June. 1975) 
loss of Fls.21.7m. which was 
down on the same period last 
year when the loss totalled 
Fls.32.Sm. KLM, which hopes to 
be making only a small loss this 
year, concluded the last financial 
vear with a total loss of 
Fls.65.4mi 


Swedish steel on the downturn 


BY JOHN WALKER 

THE SWEDISH steel industry- is 
now feeling the full force of the 
downturn in world steel demand 
with companies, showing in- 
creased costs and lower earnings. 
The state-owned NJA steelworks 
in Northern Sweden is now fore- 
casting a loss of between 
Kr.l50m. ( £lfini.) and Kr.200ni. 
(£22m.) this year compared with 
a loss of Kr.27m. for 1974. Iron 
ore prices have risen by 50 per 
cent, and wage costs are up by 
about 20 per cent, while at the 
same time steel prices dropped. 

Earlier this year the Govern- 
ment approved a plan to set up 
a giant new steel wo-ks at 
Luleaa in Northern Sweden. 
The plant is being built by NJA 
and will cost about £440m.. with 
a capacity for Four million tons 
annually of semi-finished 
products. Observers here feel 
that this programme may well 
have to be modified in *.nc light 
of current developments. 

Meanwhile the Fagersta steel 
company says in its report f-.'r 
the first six months of this year 
that demand for many of the 
concern's steel products has 
dropped, this nas led to the com- 
pany’s steel capacity not being 
fully utilised. 


Group sales dunn: the first 
half of this year amounted to 
Kr.676m. compared -with 
Kr.650m. in the same period in 
1974. In its annual report, for 
1974 Fagersta says that it ex- 
pects a considerably lower re. 
suit for 1975. The pre-tax profits 
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during the first six months of 
this year, amounted to Kr.32m. 
compared with Kr.l47n. in the 
same period last year. The com- 
pany's order hook during the 
first six months of this year 
dropped from Kr.tJSOru. to 
Kr.375m. 


Bankers Trust 
Preferred 
share offer 

NEW YORK, Ang. 27 
BANKERS TRUST New. York 
Corporation has filed a registra- 
tion statement with the Securities 
and Exchange Commission for a 
proposed offering of 3m. pre- 
ferred shares, with a proposed 
aggregate offering price of $75m. 

Tbe offering is expected to take 
place in mid-September. .Lehman 
Brothers Inc. and Merrill Lynch, 
Pierce. Fenner and Smith Inc. 
are co-managers of the . under- 
wri ting group. 

Proceeds will be used primarily 
to increase Bankers Trust's 
equity capital and for general 
corporate purposes. 

Reuter 


BY JAY PALMER 

IT WAS a bitterly cold winter, 

! and an even colder spring for 
j most of America’s large retailers. 
I WRh very few exceptions, the 
'-major department stores proved 
especially vulnerable to the re- 
cession with profits during tbe 
first three months falling sharply, 
in a few cases by over 60 per 
cent. Despite this grim start to 
the year, there is -now a growing 
hope that tbe industry as a: whole 
may be on the verge of a re- 
covery which ultimately will 
prove strong- enough to turn the 
prime Christmas sales period into 
ah all-time bonanza. 

While such projections may 
still prove to be wishful thinking, 
tbe basis for. all this new found 
optimism is only too evident 
Over tbe last few weeks, a num- 
ber or major department stores 
have unveiled '■ second-quarter 
profit figures showing unexpect- 
edly sharp upturns, .which in 
most eases more than eliminate' 
the ground lost earlier in- the 
year. Even the original forecasts 
made in the first flush of en- 
thusiasm did not anticipate any- 
thing of this magnitude; 

Tbe reasons for the first 
quarter slump are not hard to 
identify. In distinct contrast with 
the trend in recent years, real 
income last autumn started mov- 
ing tower and this slide continued 
well into this year. At tbe same 
time, as if this was not enough, 
the costs of such basic necessities 
as food aDd enerp v were moving 
sharply higher. With tbe amount 
of discretionary income available 
for luxuries so sharply cut, sales 
could have been expected to be 
weak even without consumer 
thrift inspired by rising unem- 
ployment 

In addition to being hurt by 
lower consumer sales, the depart- 
ment stores also proved victims 
of both their, high fixed costs 
and the especially large stocks 
they had built up last year to 
meet demand which never 
materialised. According to figures 
provided by the U.S. Department 


of Commerce, stock to sales ratios 
of general merchandising stores 
soared to near five year record 
levels at around the turn of the 
year. The result was a vicious 
circle — sales markdowns to 
clear stocks accentuated by weak 
consumer demand and a tend-, 
ency by consumers to save money 
by trading down to lower priced 
goods. 

However, all this may now be 
a - matter for . history. Recent 
figures suggest that sales are 
again rising, thanks in part to 
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to affect virtually the whole 
industry but it would be wrong 
ts anticipate equality in recovery. 
While Woo [worth and Kresge. 
during the lean winter months, 
both benefited from the tend- 
ency by consumers to stretch 
budgets by shopping at stores 
with low-price images, they can 
be expected to do comparatively 
less well as the upturn gathers 
momentum- 

The real boost will hit the mass 
of companies in the middle of 
the price range, like Sears and 


Volvo margins weak 


BY JOHN WALKER 

VOLVO GROUP safes during 'he 
first half of this year amounted 
to Kr.6.3bn.. showing an increase 
of 2S per cent, over the corre- 
sponding period in 1974. the 
company says in ill report for 
tbe first six months of this year. 
Included in the sales figures !ur 
the first half oE this year is 
Kr.360m. from AB Volvo BV, 
formerly Daf Car AB. 

The company’s profit before 
appropriations and taxes 
amounted during tbe first half 
of this year to Kr228Sm. — these 
figures are unaudited — which is 
equivalent to 4.5 per cent, or rhe 
sales value and compares with 
9.4 per cent, in the first half 
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of 1974. In the 1974 statement 
there are no figures for AB Volvo 
BV. That company’s result is 
included in the first six months 
figures for this year and show d 
loss of about Kr-SOin. 

Tbe company has not been able 
to compensate for increased 
costs by raising the sales prices. 
An increase in external financing 
has raised interest costs during 
the first half of 1975 compared 
with the same period in 1974. 
Group liquidity dropped during 
the January' June period of this 
year by about Kr,145m. and 
totalled Kr.l.270bn. at the end oi 
June. 

See Lex. Back Page 


■ Company ■ 

Federated Stores ' 

S. S. TCresge . — 

May Department Stores 

J. C. Penney 

Sears Roebnek 

Woolwortb 


nuic. L7V4I a JJX uui «. avi. 

taking out lossmaking insurance underwriting, 
estimate for the merchandising side. 


2nd qtr. 

2nd qtr. 

1st half 

1st half 

profits 

sales 

profits 

sales 

% 

• % 

% 

% 

+41 

+ 13 

+24 

+ 11 

+ 32 

+ 22 

+ 19 

+21 

+26 

+ 14 

+ 18 

' +13 

-23 

+ 6 

—50 

+ « 

+ 2 

+ 3 

-19 

+ 1 

- +66 . 

+ 11) 

+ 7 

+ 9 


Sales are an 


recent Government tax rebates 
and signs that recent very high 
levels of consumer debt repay- 
ment are easing. According to 
the conference Board, consumer 
confidence is again rising and 
is already back to summer 1974 
levels. 

At the same time, Federal 
Government figures now show 
real income moving ahead and 
all* signs indicate that the “great 
stock glut" is over. While the 
cost of eradicating stocks was 
harsh in terms of the impact on 
margins, a proper ratio seems to 
have been reestablished. Pros- 
pects for the coming months are 
further enhanced by the way in 
which most stores trimmed their 
cost structures dirring the down- 
turn. and can be expected to hold 
them down during the first few 
months of recovery. 

The end result is, of course, 
an upturn which can be expected 


Penny. Both, as tbe table show*, 
were especially hard hit during 
tbe slump and both now 
emphasise that tight cost controls 
are already improving margins 
on rising sales. The high-quality 
stores, similar to Federated, were 
never so badly hurt but they too 
can be expected to gain from 
Increases in discretionary spend- 
ing. Federated itself will be a 
tirime beneficiary since it took 
to cutting stocks and costs well 
before the growing evidence of 
the recession took its toll else- 
where. 

Ultimately, the hopes for the 
industry come back to the possi- 
bility that this recovery will con- 
tinue through until the last 
quarter. Traditionally this is by 
far and away tbe most important 
three months and any gains can- 
not but prove favourable com- 
pared to tbe disastrous 1974 
Christmas season. 


Dai-Ichi offers to buy 
Koh jin convertible 


Kuoni expects 
10% growth . 

By John Wicks L- 

ZURICH. August 27. 
THE SWISS travel agency con- 
cern. Reisebucro Kuonj: Zurich, 
which owns the British' company, ; 
Houlders oT Dorkini 
Swiss turnover, apd 
group as a whole, t/ rise by some 
in per cent, this year. (In 
1974, group turiaover totalled 
Sw.Frs.518m.) profits. ■ however, 
will be at abouflast yearis levels, 
according to/ Kuoni president 
Jack BollL / 

Tbe Kuoni concern experi- 
enced very heavy demand this 
summer for seaside holidays on 
the Mediterranean , and the 
Atlantic and expects a new travel 
boom, for low-priced trips, this 
autumn. . Houlders. said BoOi* 
has continued -to develop very 
satisfactorily this year, but 
returns from Kuoni travel 
agencies in Germany are not yet 
satisfactory. They may not 
show the required returns for 
some two to three years. 


TOKYO, Aug. 27. 

DAI-ICHI KANGYQ Bank said aging director Masabaru Naka- mable fibre developed by tbe 
to-day that to protect investors, mura said. company, without enough market- 

it would buy all the outstanding The. amount includes all loans, ing experience, 
convertible debentures issued by discounts and guarantees owed to - a heavy decline in the exports 
Kohjin Co. a total of 130 financial institu- of th „ flbre t0 ^ u.s., while 

Of the Y2Jbn. secured conver- tions and some other companies ^ Co ' mpaI1 y was unable to culti- 
tible debentures Issued by Kobjin by Kohjin and a wide range of its ^te its domestic outlets, wiped 
in. September, 1971. an estima- subsidiaries, he told a Press con- out cumulative surplus profits 
ted Y692.7m. was still unconver- ference. - gained through real estate busi- 

ted at the end of July, it said. He. said that Kohjin would he said 
Any of the debentures offered apply before the end of this week . ' . . . 

at the Tokyo Stock Exchange's for court authorisation to recon- When the group tried to save 

“liquidation post" between to- struct itself under the terms of ?* s l T’ eal estate business by estan- 
morrow and November 27, when the corporation - rehabilitation lishinx a new company, it was 
they would be delisted, will be law. 

bought by the bank at par value Mr. Nakamura said that the loans were forthcoming, 

accured interest main reason for Kohjln's «,!- ■^® kan,ara sald - 

f nr flip Total indebtedness of Kohjin lapse was excessive investment neuter 
jur • me ^ Y270bn. senior man- in “ Cordelan," a new non-flam- See also Pages 4 and 5 
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BY MARY CAMPBELL 

A 3100m. Eurobond issue for present. Lead managers were Criticorp 

the European Investment Bank Tbe Issue price of the $60m. International and Bank of 
may be announced in tbe near five-year tranche ' of New "America, 
future, market sources suggest. Zealand’s recent Eurobond issue * * ★ 

Although invitation telexes had was 99£ per cenL on a 9 per cent A 940m. loan for tbe Nor- 

not been sent out yesterday, it is coupon. wegiaa company Rafinor has also 

thought that a five-year maturity A S40m. issue of ffve-year notes been - arranged on the Euro- 
and 9 per cent, coupon is being -has also been launched on the market. Lead manager was Ham- 
envisaged. The lead manager. Eurobond market.- by Dutcb bros. Th eproceeds of the seven- 
the sources say. would be Union State Mines. The issue Is being year loan will be used for com- 
Bank of Switzerland. managed by Amsterdam Rotter- pletion- of a refinery at Mong- 

The Issue, if it' materialises, dam Bank and Morgan- et Cie. scad near Bergen. Total cost of 
would replace the ElB’s 3100m. Indicated coupon is 91 per cent "the project is estimated to be 
issue which was. recently with- The borrowing company is state- in the region of Kr.l.2bn. 

drawn from tbe New York bond owned. It is primarily involved * * * 

market. The New York issue was in the manufacture and sale of Veitsilnolo Osakeyhtii, the 

scheduled to be for five years, fertilisers, chemicals and plas- Finnish paper pulp and timber 
Indicated coupon on that issue tics and in tbe natural gas in- company is borrowing S35m. on 
had initiatly been 9 per cent., dustry. The proceeds of tbe tbe Euromarket under guaran- 
but the market there deteriora- Issue are to be invested in the tee of 1 tbe Republic of Finland, 
ted so mucb tba I EIB would have operations of its U.S. 8ub- The seven-year loan was arranged 
had to have paid considerably sidiaries. by Bank of America and Nordiska 

more. * . + * Foreningsbanken. Proceeds will 

The anouncement of the Euro- A ?130m. loan for the Banco be put towards a $170m. sulphate 
bond issne would be a further Central de Uruguay has been process- pulp mill at Veitsiluoto 
big indication of this market's arranged On tbe Euromarket Dear Kemi on the Gulf of 
strong position relative to the The seven-year loan is reported Bothnia which is -scheduled for 
New York bond market at to offer a spread of 1} per cent completion by end-1977. 

Australia passes takeover bill 


THE AUSTRALIAN Govern- 
ment's foreign takeovers bill was 
passed unopposed by the 
majority opposition in the 
Senate. 

The Bill, extending powers con- 
tained in takeover rules passed 
by the previous Government in 
2972. enables the Australian 


treasurer to block any proposed 
takeover which he. believes is 
against the national interest. 

The Bill ■ incorporates no 
criteria of national interest. The 
Government has said tbe criteria 
must be flexible in interpretation 
and application. 

Tbe Bill -covers the following 
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areas — takeovers made by 
acquiring voting shares, take- 
over methods used to evade pre- 
vious legislation such as acquisi- 
tions of shares other than voting 
sbarK, splitting a large share- 
holding into small nominee 

groups, leases or licences over 
a business, and agreements re- 
lating to board representation 
and participation rights. 

It also deals with takeovers by 
acquisition of assets and mineral 
rights and takeovers by trans- 
ferring control of a business by 
one foreign group to another. 

The Bill also provides that a 
share. deal resulting in a change 
of control in a company incor- 
porated' Outside Australia will be 
subject to examination where 
either most of tbe assets are ht-ld 
in Australia or the Australian 
assets exceed SA3m. - 

The Government will examine 
all ' domestic takeover trans- 
actions 'but' will not intervene, 
except in unspecified special cir- 
cumstances, where a takeover 
involves assets of SAlm. or less. 
Reuter. 




Abercom 

i 

issue terms 
announced 

i 

By Roy Lerine 

A3ESC0M INVESTMENTS. c-r.» 
•oi South Africa's premie? cn- 
' m fleering entnparues. fca* am- 
■ bilious plans lor expansion and 
i development both __ in South 
' Africa and in the U.K.. accordim* 
i to its chatnuan, Mr. .Murray 
[ McLean. 

lu the annual report released 
yesterday (within uifle weeks of 
I the year ended dune 30, 1975 j, he 
'forecasts another year of “sub- 
stantial growth ” and a dividend 
of at least 28* cents a share on 
tbe capital as increased hy lbe 
rights issue. 

j The price of the new snares 
will be 2S0 cent* against last 
niahts closing price in Johan- 
nesburg of 355 cents. As already 
announced, the terms will fly one 
new snare for ten sharer neid on 
Au^u^t 29. The new morw»y r:u v-«l 
R3.3m. (£2 Jinn, is small in rela- 
tion to shareholders' funds of 
R2S.Sni. i£l'/.2;ii.) and loans of 
R 11.6m. f i)7.7i:i. i. The boa id 
wanted to broaden ihe equity 
base, sij-s- Mr. McLean, uo-puo 
the fact that the balance- *hcc; 
was slrnnu and there was con- 
siderable lines of unused credit. 

The new money will probably 
be used to invest heavily in new 
facilities. 

Last year demand lor en- 
gineering capacity was “ enor- 
mous. particularly in respect of 
such items as are needed for new 
mines, power stations metallur- 
gical plants and their 
ancillaries.” Abercom is well 
placed to benefit from the invest- 
ment boom in South Africa in 
these areas. 

Turnover in the U.K. re 5 ? 
from R9m. (ffim.l to. R 12.5m. 
i£8.2m.i during the year cndfl 
June 30. 1975. Its .main invest- 
ment is Davidson and Go. 
which has a factory in Beir.i-1 
of 46.000 sq. Diet res manufactur- 
ing fans and air heaters for 
power stations and other users 
Further extensive modarnisation 
is in progress. 

Mr. McLean reports that the 
second-hand realisable value of 
the whole group's plant and 
machinery is about R4Jm. t£3in i 
in excess of the net book value. 
“This would have the effect of 
increasing net asset value ptr 
share from 217.9 cents to 256.4 
cents" 1 170.9p j. 

Mr. McLean is to he con- 
gratulated on reporting that th? 
Aucrcom index of black and 
coloured wages in South Africa 
which, three years after il? 
establishment. had doubled 
against a rise in !h? South 
African price index of 59 J per 
cent. 

Abercom shares stood a: 
325p in London last night. 

Leumi index- 
linked issue 

By L Daniel 

TEL AVIV. August 27. 
BANK LEUMI. .Israel’s biggest 
and oldest bank to-day offered 
the largest issue ever placed on 
the Tel Aviv Stnck Exchange, 
totalling fI309m. (£23m.i. 

Part of it is in the form nf 
54.5m. registered "A” Ordinary 
sbares of one Israel pound each 
offered to shareholders and 
holders of capital notes, series 
three and four, at £11,25. The 
balance consists of 7 per cent, 
subordinated and registered 
capital notes in an aggregate 
nominal amount of £1225m. Tbe 
capital notes are in units of 
£11,000 nominal value with a 
warrant to subscribe for 100 “A" 
Ordinary shares. 

The capital notes can be con- 
verted into “ A " Ordinary 
shares at a price of £12.15 in the 
years 1977-67. They are redeem- 
able if not converted into shares 
in 1964-87 and. an entirely new 
feature, th» principal uf the 
capital notes (if not converted 
Into Ordinary shares) is linked 
to the extent of R0 per cent, to 
the consumer price index at tbe 
time of redemption. 

Hutchison Int. 
to publish 
accounts before 
EGM 

Financial Times Reporter 
THE CHAIRMAN of Hutchison 
International. Sir Douglas 
Clague, said to-day that share- 
holders would receive the full 
consolidated accounts with tbe 
circular relating to the Extra- 
ordinary General Meeting being 
held on Thursday. September 4, 
to consider the Hong Kong and 
Shanghai Banking Corporation's 
offer to inject SHK150m. into the 
group in exchange for 150m. 
sbares. 

“The accounts have been 
approved by the auditors who 
have stated in the document 
being sent to shareholders that 
they anticipate “ no material 
changes ” in the final audited 
accounts," Sir Dougins Clague 
said. 

The decision to produce the 
fdll set of accounts with the 
circular would mean a delay until 
t he w eek-end for publication and 
distribution of the document. 

“The Board feels it is vital for 
all information to be made avail- 
able to shareholders and out 
auditors have made a tremend- 
ous effort to allow us to meet 
this deadline,” he added. 
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BY c. p : SNOW 


n- • fnt»m^wte — It may be too eaite-for Dr. country honSev earned a com- own. He bad modelled himself 

_ ? ?rf5S Danlefc And be may, 'because fortabfe living r betore , '-he went consciously— more so than a 

Wnvtr nt he Is swimming against "the .tide,, down -from BaflioE -No confem- modern young man would do, 

ot jann Bacn , dv uaTio ^ insuring - foo much. Janet porsuy undergraduate, mflew-he even if he were as highly Uter- 

Adam Smith's eiocejfeqr bio- were a pop singer, could possibly ate '■ as Buchan — on the best 

graphy of Buchan was better make pnch a reputation so young authors. His master-in-chief was. 

Dr. Danlall .is- * tectore r in judged. Stilt The. hderpreter's to-day; not unnaturally, R. L. Stevenson. 

English at- University College, House !will ; please Biienan ad- Clearly he had great charm, of Stevenson had a streak of genius, 

London, and he ha ^ «-**-•—■*-*-* 

passionate academic 

of the works, ef Jt™ uuuuui,. <<.»n.w. — v . - — .. -----t: — ' ■ » — n»~ _ . — . — .. 

the centenary • of whose birth' of course, denoted supporters of genuinely and 'almost absurdly more of the same nature in the 
falls thte month. This in itself all ages who have ■; remained so," and remained- modest fight. pupil. Buchan wrote with 
is an independent-minded and quite indifferent to the Stock Ex- through bis Hie. He was very abnormal facility, and facility is 
spirited thing to do. Anyone who change Auctions ofr literary ambitious, He- underrated Jus, often helped by a deliberate cul- 
breaks away from the mechani- fashion. That-$s ttw flrst.essen-- birt ^ bad -a tivanon of s^le. Dr. DanieU 
cal parade of scholastic- rrendi- tiHl for a'writer-who, like -subdue^ confldenrethathe could analy- 

ness ought to get at least one Dickens and Riplrag H or long :bjs **|r-like other- Scote sk^ a g«»d many Buchanpa^ John Buchan: son 
and a half cheers. Further, John periods, is abused by everyone ralvmistf i before bis tune demonstrate ; 

Buchan was a most Interesting except the reading public. after. Above aH. he was a -man their_ virtues. For me, I have _ — =*_ 


. of John Buchan 
Danieil. .Neleou, £$ 
pages 


Survival of Sally 


BY JOHN LEHMANN 


The Berlin of Sally Bowles 


Kowaks. Origin aflv the name removed, Leonard and Virginia 
br “christonher^l'ahe^nrt 8 was The but he began Woolf decided to take the risk 

HozarthfwisLt i flP ^ W00£L to have doubts just before it was of “obscene libel • and brought 
„ ”"8™* P a ees printed. “It occurs to me," he it out as a booklet on its own. 

Mr Isherwood faaa written a wrol e From Portugal. “ that I don't believe anyone else would 
witty, and also intriguingly in- maybe - if the h™* » to be read have done so at that tune, 
ftrmative. new introduction to J* jjf S^slon^Do Sally Bowles had been 

^IuT a Sriln 1Il storJs V Sduding you think 1 should change the launched on her triumphant 
" . ? . rJ S? SIorie ®, including f a _:, v __ ■» What about career. Nevertheless, the recep- 

describ eT* how^SaSy Nowa '* ■ ‘The’ ' Nowadcs ’— *»«? <>f Goodbye to Scrim (which 


B^wl^’cmerced 0 ouT"of “The N^aks. perhaps. is better? Yes: deluded Sally, of course, as well 
SSShTuftofiSaS-^S -’‘owateV In fan, it tens 

Marie a world-famous character. S’” *3 appearing^' a America. It was not tilPlWl 
eclipsing all the othere. even that Stic Srback l& P b? itseK* toat J^hn Van Druten started 
plausiWe old scallywag Mr. SoBAK? ‘ the theatrical ball rolling by 

Norris. He imagines Fri. . turning the book into a soon-ro- 

Schroeder protesting about the The Nowaks was a great sue- be f2mous plaVt j Am a camera, 

.. „ ... . title: “Why— I might as well cess, in fact it almost stole the W jth Sally as the dominant 

man Wha* th* immediate: iml _ • _ , - - . of prodrgteus energy. He’coulda't to admit, they remind me too' .^® * n T? “A™ °ff^. brat write a book and call it The show. “ Look here.’’ Christopher character. In his introduction, 

man. What the Immediate «n- - Buchan's .career -must seem t «*rV h£m-wJl Mentally and-ofteiMs Stevenson also does— ¥ wa s sUgbriy beglamoured by London of FH. Schroeder! wrote in Apnl. 1936. “if youd Christopher gives an amusing 

got to do with our like same sfuft for Number Two, account of how this came about. 


of the Marne 


JtE* Jr* S ' Bvreban'e .career -umst iwb teen frMi'wortL Mentally and -often —as Stevenson also does— was sl ^Sbtly beglamoured by London of 

D . anie ^ ® e ®® 1 * u utterlv Incomprehensible to any- phvSieally be was active quite of D. H. Lawrence’s remark wor W of position and in- What’s she 
be, though, raises, a Wt of specu- one now jrt j university aspiring beySid mwf men’s endurance about one of their Georgian sue- Auence. LUce, almost everyone Berlin? All j 



istinn - - — — Devon a most mens enauranre ium «e«r B ian sue- Uke almoat everyone Berlin? All she ever knew about I could send you some of my with Do die Smith slylv darinc 

: to lead the writing life. -.He was am i that- degree of inner cesso re “.There's something be- i£ that world, he tended to think this city was the beds in it—tbe Berlin Diary ... Its only mildly van Druten to make a' plav of 

a son of the manse. --His father physical compulsion usually ex- tween him and it." that other people with position ones she kept hopping into." (he ter? dirty and chiefly about Goodhue to Berlin, bv. saving it 

^ was an eminent calviatet pastor, am a price lt did with him. His ; There is much niore to Buchan, and influence were more remark- Very true, of course, but quite my landlady, fellow-lodgers, was “ unerly impossible.' 1 Tbe 

2?* FELKSfjmZS- »°a fte rt th»t subil, jnfesttatf -systeni . was forneDt toweTO An the culUveted jBJiS S“, p,, , s „-„ e . K -„ l JS ^S SS &*"**.''•* »»»»«■■ *■* 

y rhe success of The ^ 

Sally, 
im me- 
an d 
prortuc- 

Dorothy 

_ ^ _ _____ _ to 

■list, nearly always timed his was bom. in 18751 wrat on' to duuSi ^ good “deafer ItTapTrt fiitehed‘“up u^Governo^Genenl 5wut“bta lite. Tdolrt mean’thkt eP>«. to be caUed The Lost, Bat year, he wrote; “If you like it chance, to heenme several 

urifarijionable opinions right have another immaculate under- fromthe modesty. Buchan was of Canada. there are scabrous secrets, far b r the time The Hogarth Press and want to publish, we must Sallies. The Brst film was mado. 

Edmund Wilson didn t He spent graduate career at Oxford, first a real ^ writer.^hough a strange He wasn’t a particularly good Czvm it but I do mean that be had published The Memorial, be somehow get the consent of the and then the musical play 

a good deal of energy and writing Si Greats, President : of the one! thelSnd of writer whose novelist of character! and In Ufa needs and deserves intense had . de «ded that it would be too original, who is at present Cabaret, with many more people 

pa p e r j md jH». musingly Whi. ,p,re tiomm- Sbiatt I, SKraeS to hi2 SlrauSS. S," an“ ”n . So to bake off a rtrort. olh^^e risk of an setl.n; m on ^ net. ^Nobody 

original Sally had been a miser- 
danger of libel wasn't the able flop as a singer in her seedy 

trouble about Sally as far bar. Finally. “ the Sally- 

with no response. isnf~\ra* on«r~rvf“ Jh«'"j;miBr rnllpri ' confab triations with him and as I was concerned. I liked it presence became Super-Sally" 

^ JSW1 - was one “ “ e sUUBr TO * !ea mto oae -. Stephen Spender, with Auden enormously: but it struck me as with the face of: Liza Minnelli. 

’ egging us on in the background, too long, even for New Writing. The transmogrification was com- 

" v . One of the points of New Writing And then there was the abortion plefe. “We don't even think it 





BY EDMUND PENN) NG-ROWSELL 

TZ7T3 , T— T — - wine makers through the ages." still do. Not that the Hennessys, 

Pnnces of the Grape by Anthony b ut from the cast-list it emerges Moets, Domecqs and Inghams did 

MW.I d aad that few if any of bis heroes and not work arduously for their sue-. 

iNicouiOQ. £4.no. no pages heroines ever made any wine in cess:, and a surprising number 

“ . , _ , . ' T" their lives— with tbe exception, have been foreign to the lands 

.u «Tu C v °t v pertiaps, of Dorn PSrtgnqn and where they made their mark and 
Wines of ibe world by John Baron Ricasoli: What the others their money. ‘ Nearly, all did so 
Morrell. Bartholomew,. £3.95. did was make money and repn- by exporting: the formidable 
160 pages tations out of wine, which is not Veuve Clicquot made much of 

A Matter of Taste— Wine and quite ^ sarae thing; and as they her money from the Russian 
Wine-Tasting by Jack Durac. Include the Chartrons .merchants nobility. Veuve Pommery from 
Andre DeutMh. £3.50. 249 pages of Bordeaux ana the Gilbeys. the En^iah peerage.. • 

Frank Scboonmakeris Encyclo- off-licence grocers, .“.purvey- JJ wjteb fF perea^ “ ' * 

pedia of Wine. A. and C. Black, ors " might be a more accurate compilation the author nashad to 


C5.25. 462 pages 


if less complimentary UOn than 


pr,nc ! 5 ' —c i* in some mi* judgments and errors 

any case tt points tbe -fact rti-n,rh rh« \»v 


The Whiskies of Scotland by 

Sum Si”*? 0 ™ 1 ' .un " r ." reader Ttm coticrn Ota me™ 

(paperbackl 2SSS^*S« , !SSBii/S tpowledaeaWe; anil . tbrnusfcout 


,.; p 'bat «U1 acareely dieturb the lay 

that on the whole it has uccn -%. M 


K! .u-* hnon Mncnaiwl fin Minwieu^PBUlC, <*uu iuiuu B uvui. 

Anthony Wcdif- e^ly 5ST-S5S. B-SSSSt- ZS&l 
gossipy book subtitled “ great usuaUy.had a hwd timme They namBs m,Mpe,i: - ■ 


U.K. ECONOMIC INDICATORS 


General 

Unfilled vac's 11 
ITnemployed c 
Currency res vs. 
Manfd prods d 
Bank advances b 
Retail prices ... 


Basic mater’ls d 
Terms of trade 


HP debt! 

In dust, output** 
Rd. sales vaL** 


Trade and 
Industry 
Imports f-oh*” 
Exports f.o.b.'"* 
Visible trade 

balance 

Comm, vehicles" 

Cars* 

TV sets« 

Radios, radio- 
gramsWU 


Steel (weekly 

average 1* 

Houses cmpltd.fi 

Bricks* 1 

Cement (wkly. 

average?" 

Man-made 
fibres' 


Fumimret** ... 
Petroleuraf . " 
Raw cotton 
(wkly. average) 
Hosiery" .... . 
Engmg. (orders 
on hand)"* ... 
Elec, cooke ret f 
Washg. mchns.f 


Machine tools? 


Consumer 
spending 
Motor trade 




1975 


1974 

Unit , 

July 

June 

May 

July 

June 

'000s 

128.7 

• 141.3 

i64a 

451.7 

447.5 

• '000s 

1.087 & 

869.8 

sspa 

566.8 

51M 

Sbn. 

6.259 

6.198 

6.491 

6.680 

6-7n j 

1970 — 100 

191-5 

189.9 

187J. 

153 j 

I5L1 

£hn. 

14J255 

13.646 

14.766 

na. 

n.a. 

Jan.'74 = 100 

138.5 

137.1 

134J> 

109.7 

108.7 

July72=I00 

183.3 

181-1 

175.4 

139^ 

135.4 

1970 = 100 

235-9 

230.2 

228^ 

2134 

213.9 

1070=100 

82.5 

82.1 

808 

73.8 

73-2 


June 

May 

Apr.- 

••June 

May 

Cmu 

2^57 

2,284 

2^90 

2,321 

2,352 

1970=100 

100 

■ 101.2 

102 A 

108.6 

107^ 

1971 = 100 

172J 

165^ 

184.4 

143.4 

138J 



1975 


1974 




jan.- 

r 

Janl- 


July 

.Tune 

July 

.July 

July 

fhn. 

U M0 

1.598 

1.708 

1^10 

1.674 

£bn. . 

1.546 

1.438 

iaoo 

1436 

1225 

£bn. 

-0^94 

-0.160 

—0.208 ■ 

-0474 - 

-0.449 

■noos 

32.4 

28.2 

334 

27.8 

3213 

'OOOs 

122 

91 

106-7 

93.7 

1SL5 

'000s 

194 

169 

224 

263 

260 

•OOOs - 

345 

381 

' 376 

394 

470 




Jan.- 


jan.- 


June 

May 

June 

June 

June 

*000 tonnes 

343^ 

336^ 

426J5 

480.5 

436^ 

TJOOs - 

29 

28.8 

254 

19.8 

21.7 

m. 

418 

423 

410.6 

■ 517 

484 

‘000 tonnes 

351 

. 365 

328 Ji' 

385 

346 

m kgs. 

47.00 

53.64 

4641 

55.33 

58.16 




Jan.- 


Jan.- 


May 

Apr. 

May 

May . 

Majr 

1970 = 100 

148 

162 

152 

136 

136 

m. tonnes 

&22 

7.57. 

7-31 

7.13 

8^3 

*000 metric 






tonnes 

2.54 

1^7 

2.06 

2.44 

207 

1970 = 100 

• 85 

82 

85.6 

102 

98 

1970 = 100 

116 

117 

120 

138 

141 

*0008 

62.9 

79.1 

74.8 

67.7 

73.7 

was 

69.5 

118.1 

89.8 

84.6 

78.1 




Jaru- 


Jan.- 


Apr. 

Mar. 

Apr. 

Apr. 

Aprl 

m. kilos 

9.G 

&3 

9.2 

11.0 

9-8 




JaiL- 


jan.- 

- 

Mar. 

Feb 

Mar. 

Mar. 

Mgr. 

. £m. 

27J 

25.1 

252 

224 

18-5 




Year 




2nd qtr. 1st qtr. to date %oA qtr. 

Year 

£bn. 






1970 values 

8J950 

9.069 

18.009 

8.782 

35.759 

1972=100 

145 

137 ’ 

141 

122 

115 


1975 


1974 


1973 


1st qtr. 4th qtr- 1st qtr. 

. Year 

Yew 

£bn- 

2.655 

2-556 

2.364 

10.101 

8.984 


and William RothenSfein. their 
friendship and letters, 1893 to 
1945. edited by Mary ML Lago 
and Karl Bcckson. John 
Murray. £5.50, 193 pages 


lions less so and Df varj’ing 
relevance. One could have done 
with more Morrell and less 
packaging.. 

Americans take their please res 
seriously, none more- than those 
who like to call- themselves 
wine 1 buffs." For such, but After Lord David Cecil’s 
applicable also to the growing massive biography of Max and 
number of eager-totearn wine- William Rotbenstein’s own 
drinkers in Britain, Mr. Durac memoirs are we likely to -dis- 
pm compiled his didactic thougfi; cover any - startling new facts 
'not over-dogmatic guide to 'the about the relationship ' in their 


Bldg, and civil 
engineering c... 

" Production, t Deliveries. J Net sales. § Consumption, fi Great 
Britain, noi seasonally adjusted. * w Seasonally adjusted. r t All 
manufacturing industries. 11 Excluding car radios- tt Deliveries. 
U.K. made and imported sets. bFrom May, 1975, onwards new 
basis of calculation refers to advances to U K- public and private 
sector. Historical figures on now basis not available, d Prices, 
t Including soaker griller masters- e Value of. output! 



was to provide a home for Jong episode, very tricky for a pub- rude." Christopher wryly con- 

short stories, norellen. those un- lisher in those days. In the end eludes, “when it pushes Frl. 

manageable homeless half-breeds I plumped for A Berlin Diary Schroeder and the others to nnc 

’ •'-'fcX JV-'' '■ of the time. Christopher im- for Number Two. By then, how- side. This Berlin is its own now. 

v mediately produced one, another ever, the original (Jean Ross) by right. I have to agree to our 

’ re-worked chunk of The Lost, had given her consent to publi- new title. After all. it is sup- 

which was. eventually called The cation and, with this obstacle porting me in my old age." 


In the snake pit 


BY ISABEL QUIGLY 

— - — - - - ■ ■ . — — 1 and endured. “How could 1 so and vows revenge. This she 
After Claude 'by fns Owens. ^5^ when the inside of my achieves through Oka's son, 
Quartet, £2.95. 206 pages bead was boiling like a pot of whom she seduces and lures to 
Beauty and Sadness by Yasunari spaghetti?" his death (which perhaps, after 

Kawabata, translated by . The odd thing is that this boil- al '- an D™. d ,r. nt „„U e c^f 

Howard Hibbett. Seeker and teg point of madness, despair " ^Lc r^ 

Warburg, £3.50. 206 pages and self-destruction is desenbed I 1 *®*' JiSjfJSL i5 eS SL?ha« / at 5hl 
61 — : r *• o w j tll a wjl an(I s h rcW d neSs that t0 ° deliberately perhaps, the 

Di a Year of Grace by Honor makes you keep wanting 10 read w « as 

Tracy. Eyre Methuen. £3LJ5, aloud and share the pleasure 2L anc l 
210 pages (pleasure?). Because what Ms. beautiful. 

Owens describesy— these, terrible stepping-stones in a 0 arden 


Will Rothenstein and Max Beerbohm in 1893 


.Wine gtedes-'sebml to be grow- 
ing bigger.' Whereas the primers 
bfTtotgate and ^raon- were dis-L 
.creqt . octavos, pocketable . and. 
tonsul table, if nefed ."be at the 
dining tahje,'. 1 today's .glossy . 
quartos require a _coffee table 
at least. Mr. Morrell's guide — 
formidably long-titled .too — is in 
essence an excellent introdno*. 
tSon to wine; and provides abovp=. 
average depth of . concise, 
accurate information;- and he has 
actually visited many of the 
wine areas of which he writes 
in a popular style, with an appeal 
to the romantic as well as the ' 
practical aspects of wine and 
wine-making.- 

Most of the important regions, 
including California, are covered, 
though the USSR's flag which 
appears on the jacket Is not 
supported by any description of 
its wines: nor Romania, whose 
produce is better known in the 
West. Writing perhaps to 
lengths specified, by pictorially 
minded designers, the .author , 

seems sometimes to have run out 

°I. s ? a ^ ^ Bo ^ u v, t f ils BY- ANTHONY CURTIS 

after the Atedoc..and Franconia 
receives scant attention, in the 

German section The maps and — ; missioned Max to do a book on 

diagrams are clpar. tbe ilhi'tra- Max and Will :• Max ■ Bee rbohm the very sarae subject as Will: 


ever oeeii more t nf T nnp i in „« «if.nitv and uuaer maaniigoi, varying m 
alone than I: Prisoners were ^r^Lthine of nhvliealMusea co,our according to their angle: 
waking up with other prisoners. fJr/^dHLS unenduraWe ?f scar,et maples, hair mosses, 
attentive guards rattling their KS-jLl ' £?n-!S uSereJ aza,eas: n tea P^ntatitm. a dis- 
bars. their days blissfully JHSSS- evervone must know’ ***** a sleeping face, 

arranged. Cancer patients were !?“?,“? nieStmares and less Sa dness surrounds all this— 

ssvwp pa “ W a." 11 -- 

BUcks in their ghettos were q a ° d ms hu a Manson-family-tyTe cam ?dy 


waking up in crowded beds. ? t n ia v” S s°ou nd™ h oreeif- a society living in “ the' eternal 

pushing arms and feet out of hut wb of evasion, half-truth and 



IS&Vdtoii- pusning arms ana teet out 01 . d c ~ rt .,| n i v sad. but 01 ev 

^ach other’s faces, fighting for „ever for a moment deoressin- downright fib as if the function 
space. Only I was left out S^verbal wit. the IS nf of words was 10 a « as a protec- 
••■■■wr.t ■ alone, suspended between sleep * »he furious ener’v’and live covering." Everyone, in this 

and emptiness with nothing to ‘„vlnavenesV^^u can't bave Dublin atmosphere of mendacity 
fight for and nowhere to be. Had a cer- and cunning, is on the make, 

anyone ever been more irrele- f ! "j, p p”p d and h 0 n e ful Brian, the Minister, is climbing 

vant more excluded from the K n “Sg; TO” of hell as fasr 05 he can te a ministry 
- E B^S and SeS i? the last on the idiotic premiss that 

. » « v TflP Amiftrant ipa "ill vnupn. 



human celebration? 

That just about sums up the aovel bv the Japanese No h »-* J . ® ni,3 J ant J r,sh ar ? 3ll yearn- 
splritual state of the narrator prizewinner Yasunari Kawabata, ' n S t0 return from exile: his wife 
of Iris Owens' After Claude., a who killed himself in 1972. It Gramne is climbing uncertainly 
book that manages the extra- has the disconcerting mixture of “P ?, 0C1 ^ 1 la dder but rocked 
ordinary feat of being extremely stateliness and ease that modem oai ] «aily by maids, neighbours, 
funny in the person of a sick, Japanese life suggests to any enudren and almost everyone 
fantasising girl who loathes her- outsider, tbe same odd mingling sne meets, 
self, her situation and the whole of old and new, reticence and Nuala, their daughter, is 
world around her. Paranoid, outspokenness, politeness and ?™ u 8Shng contraceptives from 
segf-deluding, hypochondriac, violence. Culturally it feels not po North and caught up with 
Harriet has a powerful sense of just many miles away but many ~®* e creatures 'row womens 
, tbe heltisbness nor just of others ages: a civilisation not above or- Dib w'bo are doing the same as 
• and of her own Inner being but below the one we know, not P a rt of a demo; Gramne is in 
of physical existence in general, ancient or contemporary, but ecstasy when Lady Belling next 
dreaming up pains, illnesses, can- quite outside it in time and aoor .,. oo" 165 to her party, 
cerous lumps and a general sense space, parallel and unknowable, humiliated when niscnyere/i in 
of catastrophe whenever she Yet what happens is understand- one of ber casual lies, 
wakes up, translating fears and able enough psychologically: a Brian has been “dried out" 
into images both story of love, betrayal and bke so many or hts cronies, at 
hilarious and horrific revenge. Paddy's Convent for respecl- 

MntMtoii tn niihiieVi , U nr.c ** It felt as though I didn't have Okl, a successful middle-aged topers; Derniot, the 

aQ y skin, or whatever it is that novelist whose most famous bnok daughter’s journalist boy friend, 
keeps the body in such a tidy is based on a love affair he ex- is discovered hv bis editor 
. . .T»ii ■ .nv 10 appe f^ package," she w’ntes. typically, perienced in his youth, suddenly reviewing rudely under, the 
7m ^ 9 i D “I was a puddle, a carcass de- decides to visit the mistress he unlikely name of Bernard de 
caying in a black room, in a abandoned, then put into the Montmorency: all this cduld be 
case any Hi feeling should anse soundless room." This sense of novel. As a girl of 16 she bore the stuff of very ordinary jokes 
ri 8 acc0l i nt _j “the horrors” runs through it his child, who died: whereas he but in Miss Tracy's hands adds 
am senamg you the proofs of ^ a sense 0 f ultimate suffering, himself has a son. success, a up to a good deal more, a wry 
the nrst number. Very satis- psychological, spiritual, even stable home. Otoko, the mi«- and sometimes harsh picture of a 
tacroiTi l think. plyrsi cal, as if each person’s most tress, how a painter, is able to society in which- as Nua la puts it 


k *erj dcuuc auujrei aa nui. FpolinPc 

By the way, I should have told hiiariimc 
■you before — John Lane has 


On one occasion in 1909 Will intimate fear (darkness, suffoca- Forgive him for what happened; to herself, “it was a wonder the 

art/science of wine-tasting. In correspondence now " published seems unwittingly to have been tion. slugs, living burial, what- but Keiko. a beautiful girl pupil world jogged on at all, with 

71 : simple tasting practices he for the first time, edited by two the aggressor and to have pro- ever it may bel were conjured with whom she lives, cannot do millions and^ millions of people 

runs through the gamut of well- American scholars with the full voked massive and penetrating 

known European and California treatment of explanatory foot- retaliation from Max. “I would 

table" wines, and provides a note 1 :? "*' ,e 3 s ° 0( * S' 011 not 

model tasting-chart for proce- .. . ... written to me as you have done, 

dares described in almost stop- 5 ®*™? ^ J *? 1 H 1 b aye ever hurt your pride 

these Pariacularly the ea rly ones as y 0 p trampled on mine. 


wateh detail. Around 


Sweet stuff 


BY JOHN CHERRINGTON 


It is only in the affluent 


tatting, hV'deploys "informatTop “1 J&SZr Jig, CM taj#*.' me," he says, 

about- the relevant wine dis- Bapallo with Florenre Mon The remains obscure to the 
txiefs, ' .One basic feature mav- whom he married in painstaking editors because the 

be questioned. Having decided momehtonly light up some odd v i la i letter by Max which might _ ^ 

that three w four wines is the com errand crannies of Engusn have been the most interesting Honey edited by Eva crane, countries, following the wide- 

maximum number the neophyte e.rfisftc and social life. T 11 ®? in the book has perished. What- Hememann, £15, K-4 pages spread use of white sugar, that 

can tackle properly, all bis prae- Tfcall in their elaborate ever it was tihat opened tbe BninbIe Bees by D . v . Alford, boney has become a luxury 

tices are based on this, and ex- well-bred courtesy common WO and. it healed rapidly after n av i. p 0V nter £25 272 pages sweetner, and is now an 

SMtoStionte not rerommendS; among people nf cultivated taste so me honeyed words from Max Pav15 Poypte !:’ ffl ■ pages important element in world 

whereas Michael' Broadhent in w ^° grown up in the and from then bn the friendship Honey made by bees from the trade. Primitive tribes of course 

his well-known Wme 'TosHno Edwardian "time. Sere is how intermittently flourished; nectar they collect from flowers were used to its sweet properties 

suggests six to ten for begmners. Will thanked Mar in 1907 for Tbe Rothensteins visited the and plants is one of the oldest as were bears and other animals, 
which in my view makes any- the present of his picture. The Beer b 0 hms in Rapallo and the foods known to man. Its oulti- Some primitive peoples, while 

range more interesting and in- Rothensteins ait Home : Beerbohms made the Rothen- ration has been among the saving the honey for brewing. 

Your gift will always be among pi ace j 0 Gloucestershire earliest of the processes of eat grubs in the hives for 

my dearest & most precious j heir headquarters when they husbandry and according to protein, and suck the honey sack 
possessions—^ thanks, agate & resumed residence in England record has been developed from the bees as a sweetner. 
again, thanks. 1 £® re - a i ??** during the first World War. throughout civilised history. Its ^ bQQk ^ a sun , ev and 
most men. met with much that mx delivered a gracious rirtuea have also been known to anthology of wbole spectrum 
is hard & selfish among the addr ^ « • Rothenstein’s the more of honey production and its one 

experiences of life, -hut such ^gmorlaj service -at St Martin particularly in Africa. and South of textbooks of its kind 

gifts as yours & the knowledge Jn ^ Fields in 1946: it ends the America. But there they simply ^ ^ ccme acr0S5 _ For me 


centred oo themselves, bothering 
about no one else. . . 

The dialogue is superb, never 
stage-Irish but always unmistak- 
ably in character, wherever each 
person finds himself on Grainne's 
tottering social ladder. 


formative. 

If - wine primer? are growing 
in format; Frank Sriioonmakeris 
encyclopaedia has shrunk and 
changed publishers here; The 
latest edition, rather meanly 
produced in the U.S., with 



~ pinnacles of their youthful ana otner aicononc onnsa. it has provided most interesting 

believe in the eternal goodness achievement into more modest In Europe, too, its most ^ satisfying reading, 
of men & women, & in the dogged by. their own important function was for the 


Unlike tbe honey bee the 


appendixes and the- author's 

knowledgeable vintage notes. lii ^ 

Although lacking the range of , triumph of kindness over eviL ]“ e gendsT' The"book alVo“contates production of mead and also tiie humble ‘'bee* or bumble bee can 
Alexis Lichine s similar work, it Max's “ kindness ’’ comes through some reveaiing photographs of manufacture of wax randies best be described as a wild and 
is reliable, compact and Com- his side of these exchanges plena- bflth in ^(Re age that makes from the combs. Indeed when undomesticated relation of the 
piled hy a leading American fully, but there were times when tljis ygry W ell, and for the the monasteries in Britain were honey bee but one which has 
wme writer and merchant it could be overtaken • by the first g^t of Max’s best dissolved in the 16th Century, had the good sense not to allow 
Several books on Scotch have waspish desire to discomfit which drawings, the Edwardyssey one of the consequences was a himself to be colonised for the 
been published since Professor was kis strongest motivation as se q oen ce inspired by Edward slump in the price of wax the benefit of man. Yet he too 
McDowall's. but- -none better, an artist VTTs European tour irf 1903. because of the lack of demand serves a most useful function by 

particularly for its emphasis on The very first letter in the book When, "luddentally. are we for wax candles: pollinating plants- Bumble Beat 

the single malts. Now available, shows him as the coming young going' to- g« a volume for the For many centuries honev was , s mon for the student than the 
revised -and updated in paper- man at the age of -20 playing ordinary Maximilian containing regarded in tms light and for general reader. In it the life 
back, it is well worth the’ price one of bis cruellest practical a comprehensive selection of its medicinal properties and if history and characteristics of 
of half a bottle of a standard jokes on his friend by pretending Max’s drawtnga? -My coffee- it rails Jo preserve life it is a bumble bees are meticulously 
blend, / - that Will's publisher had com- table cries out good embalming agent, anyway, elaborated. 


To defeat 
- terrorism 
democracy 
needed strong 
rkditarim 


-yEyRSE'sr^ES'GC- : 

' - . i 1 ■ .i ; -•-• ' . 

.. 

.-»g.'i’. . “ -.r ' ,y . T t'.v'T' . r.'. ' 

, Bombs. 

have no pity 


'S-:"£ [r:C£-'ix;v 


- c • j-.-.-n-'c :XX <: -i j-D-iss'i’.c 

£S;9'5: 

"WHiani liiscomb e ' 




IS 


The Financial Times Thursday August 28 1975 


OVERSEAS MARKETS 


+ FOREIC 




on economic optimism 


BY OUR WALL STREET CORRESPONDENT 


A FIRMER TENDENCY returned 
to Wall Street to-day. reflecting 
some optimism resulting from a 
Commerce Department report of a 
1.7 per cent rise in the U.S. Index 
of Leading Economic Indicators in 
July. 

After opening another 3.99 down 
at 789.12, the Dow Jones Indus- 
trial Average rallied to 807.02, for 
a net rise of 3.91. The NYSE All 
Common Index regained 23 cents 
to $44.94, after dipping 12 cents 
to $44.59, while advances led 
declines by a mere 70 issues. 
Trading volume decreased 24,000 
shares to iLllm. 

Dr. Arthur Burns, Federal 
Reserve Board chairman, said 
that the FED would continue to 
take stpes to reduce long-term 
interest rates by purchasing long- 
term Government securities. 

But investors stayed wary 
about high U.S. interest rates and 
spiraling inflation. 

Also in the news. Israel and 
Egypt were reported close to an 
initial Sinai Peace Agreement 
...Bandag. the most active issue, 
slid $U to *30— a block or 240.000 
shares traded at $29. 

Northrop gained $1- to $27$ on 
a S500m. contract to modernise 
Switzerland's Air Force. 

Storer Broadcasting tacked on 
$} at $151 — it is negotiating for 
possible sale of its Boston-Garden 
and Boston Brains Unit. 

Whee H ng-Pi ttsb nrgh Steel fell 
$li to $17$ — it omitted the Com- 
mon dividend. 

Interstate Brands picked up $3 
to $14 on a dividend of 20 (5) 
cents per share. 

Atlantic Richfield climbed $ 1 \ 
to $101$ and Dow Chemical 
gained SU to $874. 

Steels were firm, but Motors 
were fractionally mixed. 

The American SE Market Value 
Index rose 0.09 to 84.00, although 
declines outnumbered advances 
by 260 to 247. 

Syntex, the most active issue, 
moved up $li to $31. 

Imoeo-Gatfeway advanced $ 1 } to 
$ 6 — it plans to revert to a 
privately-owned company. 


Papery held unchanged at 11Q.07. 

Hamilton Trust and Savings 
Preferred "A" advanced $2 to $20. 
Harlequin Enterprises moved up 
811 to S9j — a 51 per cent holding 
is to be purchased by Toronto 

Star. 

Moore rose $3 to $45}. Western 
Broadcasting put on $1 to $ 8 £. 

BRUSSELS— All sectors lower, 
but trading remained very thin. 

Safina, however, put on Frs. 10 
to 3.160. 

Sidra, GB-Inno-BM, Tessen- 
derloo, Comctra, Asturienne. 
Union Miniere. Solvay, and 
Cocke rill each lost ground. 

Rio Tin to Zinc rose in otherwise 
lower ILK. issues. Gold Mines and 
all other Foreign stocks fell back. 


AMSTERDAM— Market drifted 
lower virtually across the board, 
with Wall Street’s overnight 
decline the main depressant. 

Akzo dipped Fls.L9 to 32 JS in 
Dutch Internationals on concern 
notably over its European 
chemical fibre unit Enfca 
GianzstoC, 

Algemene Bank dropped FIs .9 
to 313 following the terms of its 
bid for Mees en Hope, down FK2 
to l$7. 

Philips shed FIs. 0.60, Boyd 
Dutch F1S.L50 and Unilever 
FisJL20. 

In Insurances Nationaie Neder- 
landen gave way FIs. 120 to 80.3. 
Most Transportations lost heavily. 


Holland America Line Holding 
were down Fis.1, KN$M Group 

FIs 2. 50, Van OmmerCn Fls.4 and 
Shipping Union F1&2A0. 

Dutch Industrials Generally fell. 
Ahold F1S.L20, Bolts F1&3.70 and 
Buehrmaim-T ette rode FIkJJ^O. The 

KBB Department Store Chain was 
one of the few gamers at F1&82, 
up 0.50. 

Bonds broadly gained up to 
Fls.D.20. 

SWITZERLAND — All sectors 
declined in active trading- 
investors are pessimistic by news 
of short-time wor kand closures 
of enterprises. The decline of the 
Bank and Lombard rates by the 
Swiss National Bank on Friday 
bad no influence on markets. 


OTHER MARKETS 


Canada mixed 

Canadian Stock Markets were 
narrowly mixed in light trading 
yesterday. 

The Industrial Share Index rose 
0.64 to 135.87. Base Metals 0.35 
to 78.06 and Banks 2.69 to 273.54. 
But Golds gave way 3.24 to 348.11. 
Western Oils eased 0.32 to 184.38 
and Utilities shed 0.30 to 127.77. 
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NEW YORK, August 27. 

Swiss Credit Bank fell Frs.40 to 
2,740, Brown Boveri Bearer Frs.35 
L280, Jeimoli Fr^23 to 1-020, 
Nestle Bearer Frs.60 to 3,060 and 
AJnsnisse Bearer Fr&25 to 990. 
Landis Gyr tumbled Frs .20 to 540. 

State Bonds continued firmer. 

Fairly active Dollar stocks 
turned lower, led by Burroughs, 
IBM, Monsanto and Xerox. Dutch 
Internationals eased and Gomans 
also declined. 

GERMANY— Public Bond offer- 
ings rose sharply, depressing 
markets generally. The Regulating 
Banks took up an estimated 
DM 200 m. worth on all German 
Bourses, including about DM107m. 
nominal of stock in Frankfurt. 

Banks headed declines, with 
Deutsche down DM5.9 and 
Dresdner DM5.8. BHF-Bank fell 
DMS. 

In Engineeringa GHH fell 
DM4.50. Mannesmann, off D 
led Steels down. 

Among Motors, VW dipped 
DML50 to 111.50, Daimler-J 
were off DM2 to 303 and E 
jjped DM1 to 217. In Che mi 
BASF were down DM2JH) 
133J0, Bayer DM1 to 113 and 
Hoechst DM2 to 129.50. 

MILAN — Most prices were 
marginally higher following 
technical demand in the lath 
part of the session. 

TOKYO — Above the won 
Prices fell sharply in the momin 
under the influence of Kohjir 
business failure. But a recove: 
set in the afternoon when liber 
Democratic Party Secretar 
General Tasuhiro Nakasone to _ 
business leaders that the Govern- 
ment would stimulate the 
economy, in part to prevent 
further large bankruptcies. 

Kohjin, which was transferred 
to the Exchange's .li quida tion 
“ post,” dumped Y56 to Y50. 

The late upturn was led by 
Government - Spending Related 
issues. BKaeda Construction 
moved up Y32 to Y614, Kuma- 
galgumi Y30 to Y6G3, and 
Okurnmragmm Y20 to Y529. 

Weakness in the morning 
centred on companies known to 
be suffering poor business. EULad 
were down Y22 to Y358. 

Various issues in tiie Real 
Estate and Textile sectors, 
suspected of being possible bank- 
ruptcy candidates, also lost 
ground. 

HONG KONG— Lower in 
increased trading. 

Hong Kong Bank were down 
20 cents to $HK1A.70, Hong Kong 
TmM io cents to 6.20, HuteMson 
6 cents to L51, Tardtne 30 cents 
to 2L20, Hong Kong Hectric 2J5 


mod base dates (an base values 
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Copenhagen S-B. 1/1/71. fd) Peril Boorae 
1981. let ft " "'" " December US8. 

in Amsterdam Indnstrtal 1978. (a) Mi l an 
mm. (hi Uadrid SJS. 31/12/74. 
(ki smckbolm tndnatrlal 1/1/58.. im) 
Swiss Bonk Cam- 31/12^8. (a) Unavail- 
able. 4 Hana Seng Bank 31/7/84. I Strain 
Times 1988. (c) dosed, f Admitted. 
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Investment premium based on 

$2.60 per £ 1 — 100 }% (9»ft%). 
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Ermelhani Alin I 

El-mark I 

Ethyl I 

Knm.ii 


325, 

217, 

40 

241s 

43* 

121 * 

73, 

11050 

413, 

3670 

871* 

631, 

119 

75« 

247 b 

41* 

8930 

27 

14is 

115, 

295* 

37 

33, 

213s 

32 

2 BI; 


313, 

221 , 

395« 

24 

9 

124, 

71* 

1063* 

403* 

363* 

86 >* 

621; 

1191* 

73* 

243* 

41* 

883* 

275, 

137a 

115, 

303, 

363* 

33* 

2130 

3l7g 

283, 

85 


Knin.-hiM iMini-m 

451* | 

431; 

Fi'l. Doi*. 

47 .! 

48 

Fireratmn-Tirf.... 1 

lSJfi 1 

131; 

Fra(. Nat. BnM»n.j 

231* | 

231* 

I Plc:l-Van 1 

7J* 

71= 

FUnLk.iC',' j 

17 

lVSfl 

1- 1'irl.iK Power....! 

24 ^ 

24 

Floor J 

391* 

381* 

F.JI.C 1 

161s 

164* 

Fonl Motor | 

381; 

39 

FnrmoM Mek*. 

121; 

lUh 

FislvtP 

304* I 

304* 

Franklin limt...? 


235* 


F revp.Tt SI mentis' 

Pruehaul j 

Fuqua Ini1u»tricsi 
U_UC 1 

G.A.F 1 

UaniivU- | 

lien. Amer. IntsJ 
(iauViii'T.Trnns.i 

(Jen. i'hMm • 

lien. Dynamic*..) 

npa. Blot no ' 

Utmioral Fi •.■J-,.. 1 
Ccneml .Uilk. ..| 
(irnmi Jlotert..- 
Gen. Pub. Urtl....| 

Geo. alpnal 

Gen. Tel. Elect. ... 
Gen. Tire J 

neoruia P»cifU:...| 

dewy Oil I 

Gillette 1 

Global Marine....' 
Goodrich fi. V..,. 
■jMOilyenr Tire — . 

Goulii ..... 

Grace IV. K 

Grand Union 

lit. .VthiM ftoTwl 
Grt. Nurtii I run. 

GreThnund I 

G nil Her 

Gull .V Wotem... 

Unit Oil 

Hulihurtiin | 

Hamm }1 Inillg.... 
Horn" Conm — ..j 

Hein/ H. J ! 

Haublem 

Hewlett -Pacimni: 


a- 

161* 

S 

1 

93* 

34 

SH* 

27 

101 , 

41 
441; 
223* 
nl'ft 
477o 

143, 

321, 

21J« 

141* 

4 

431* 

1841a 

261 * 

12 

17l a 

135, 
£4 lj 
25 
1231 
113, 
17 
lififl 
2 

life 

sou 

1651, 

42 
23 
473, 
383, 
92 


22 7 C 

16 L; 
6 

Hb 

97, 
331, 
93, 
27>z 
10 
40 is 
431; 
224« 
51>; 
473, 
143, 
323, 
213, 
141, 
4 
43- 
1843* 

243* 

12 

17 
181* 
251g 
Z47 8 
1230 
115, 
166, 
13 >2 

BIS 

196a 

EOl* 

1627, 

413* 

223, 

471* 

386b 

90), 


Holiday Inna—j 
H cm in. take........ 

Unnej'»i4l....~- 

Huover 

Uonselutl'i Fin.. 
Huthm K. F....- 

IC laduHtrie* 

1C Pliarinac'tinill 

ISA j 

Inuenevll Hand. ..I 

Inland Steel 1 

lUi-lipi —I 

IBM — 1 

Inti. FhU'.-ur .. ..j 
IntL H«r»yrfer...| 
lull. Hvldinc-—. j 
I lit I . UinlClicAij 

Inti. Nickel ; 

Iml. Pa pvi | 

(ml. T.?1 ,v Td ...1 

IV 1 aim ml ini ml! 
Jim Waller 


10i B 

4112 

£8>9 

Ills 

15 

143g 

13ls 

- 1 ; 

336b 

723, 

411* 

8 

1 B 1 

261; 

241* 

Hk, 

38>* 

26>n 

571; 

197 C 

2i* 

231, 

103* 

3460 


10 

413, 

273b 

113b 

123, 

141, 

133, 

31s 

331s 

7160 

597a 

770 

| 1781, 
1 2610 
I 243, 

i ms 

37), 
I 25/0 
i 5610 
: 191s 
; ai* 

! 22>S 

1 10 * 

546a 



Ang. 

AoR- 

Stock 

27 

26 

John* MftnarUle. 

2130 

2130 

Johnson Johnson 

837a 

833* 

Johnson Control. 

127 B 

13 

Jory.MftuurBctor'a 

731* 

72 

EnUer Alumln'm 

28 t t 

3810 

Kntoor Industries 

8ig 

81* 

Kaiser Steel—... 

335a 

331* 

Kav 



Kenofi-irtt 

323e 

321* 

Kerr McGee 

83 

83 




Kbntii-rlv-CUrk.. 

271* 

271* 

Kopf-rra 

713* 

71 

387s 

3068 

Jvresce^. 

3056 


Leri diraora. 

276a 

271; 

Uhby Ow. Ford.. 

16 

161s 

Ubhy BIcNell 

. 73s 

730 

Lijfgert-i 11 jervB. 
LAltylKII 

28lj 

62ia 

283* 

6250 

Lit Ion Indnst. 

7la 

710 

Lock b LCdAlrerart 

81* 

85a 

Lone Shir Lndust 

16 

15r a 

Loro; Inland I*g- 

137 8 

14 

IftjtiiBinmi Land... 

25 

251* 

LubrmiL 

47 

467o 

Lucky Stores 

161* 

15 

L"kei 1 uuncTomi 

13)3 

13)£ 

Mac Jill lan 

43b 

430 

llai-y 11. H 

1730 

1710 

Mtrf. FlftneverCP 

32 

3158 

J la pro 

431* 

4270 

Jiarst li«n 

45Jfl 

46 

Marx.ra>r 

233* 

24 

liar im-. Ml. Mm u. 1 . . 

18 

17? a 

MarhaJI Field-... 

20 

20is 

May Di-pr. Storca 

411* 

407a 

MC \ 

69!s 

695b 


27 S 

37 a 

.MuLlurmoU 

45la 

443, 

McU< 'nrK'll Douje. 

14T fl 

15 

Mc+iraiv Bill 

103* 

IQia 

Mch-'k 

693* 

69 

Merrill Lj-neh 

165a 

161e 

MGM 

15 

15 

Arina. Jllnc-^ M(r 

5 33* 

635o 

Mohil «_»il 

421; 

42 

Monranto. .... 

661b 

69 

Moreau J. P.„... 

56ia 

6630 


45 >0 

4410 


203* 

KatXMM 

343* 

34/0 

Nali+. Chemical... 

28(4 

2710 

Nat- 1 1 1st 1 llera.... 

161* 

15U 

XrL teniof ln.L| 9a« 

91; 

>allMim| dtceL... 

37i* 

377fl 

345a 

271* 

suit 

261a 

Ni prune .Harr... 

143* 

143* 

-\e>a' Kn^dand hi. 

173* 

176a 

New hnylaud l'el 

253* 

253, 

Niacra Mi-hawk., 

1130 

111* 

Nhu.Tii Share 

123* 

13 

N. L- Iniinstrios. 

IS. 

IS 

N orlclkA. VI wi ern 

623* 

63 

North J'M.Gu... 

63 

63 

Nthn Slate* Pwr. 

2250 

22 

Nthwe;i Airline.. 

186a 

184* 

NorweA Banoo... 

39 

39 

Noru-n Simon 

181* 

18 

OcruInmalPctrol 

lBlg 

1750 

Ogiltn- Mather... 

161* 

16 

Ohio Bihni'n.n^.. 

151* 

1530 

Olin 

24*4 

244* 

Oil* Hlernuu-u... 

27i* 

27»* 

Over'sliip G p...„ 

12 Ge 

121b 

OwenvCVnimjr- 

361* 

361s 

Owen* 1 lllnLila 

42 

42ts 

Ifei-ifir Mb* - 

2010 

20M 

Pbu. Lifibuop 

16T fl 

165g 

Pto-Pin J£ la..... 

18 

173, 

Pan A in VTortUAir 

330 

330 

Parker Hanoi fln.J 

22 

22l B 

Pena Coatrai 

ISfl 

160 

Pena Pw £ LL... 

183* 

IB 

Penney J. C 

4830 

48 

Pen ax'.' 11 United- 

2030 

20)0 

People- Drag...... 

6U 

6 

People* Gas. 

rfjl® 

33is 


SSI; 

58i* 

Perkin Elmer..... 

23ls 

23i 2 


2250 

221* 

pflr.cr — 

255s 

264, 

pholp* Dodge — 

341* 

34i b 

Philadelphia Elec 

153* 

133, 

Philip Jiorrte..... 

443* 


Phillip* Pctrol’m 

531* 

54 

Pickwick Inter... 

1130 

111; 


671; 

66 


1630 

1650 


6830 

6fii; 

Plwi')' Ud.Ulli 

15 

IS: 8 

3370 

321; 

Potomac hlec. .... 

1030 

10'* 

PPG ludurt rie- 

291; 

29ls 

Procter namliU'- 

«4k 

B3l* 


15‘* 

US's 

Pullman 

495a 

491 * 


12U 

12ia 



3130 

(Juahw Oats.... — 

153« 

16)0 


Stock 


Atltr. 

27 


Bapid America.., 
Baytheon 1 

Beading- 

fiepubllr Eteri. 

Revlon — -| 

Reynold* Metaia 
Beynoida R- J.... 

Bleb. B. Merrril 

Rockwell Into*}_| 

Kehma A B«as 1 

Royal Dutch _... 
Rasa Tnga 
Safeway Stores... 
6k Joe HlnoraX*. 
S- Regie Paper.... 
Santa Fe Ind—. 
Saul Invert.....^. 

Saxon Ind - 

Schlitz Brewing. 
Sch lam berg er — 

SUM 

Scot Paper 

Scortlle Big.....,/ 
ScndiTr Duo Veatl 
Sea Container-... [ 
SeMram*—., 
Seerle (G J). )..... . 

Sean Boebnok 

Sedco — -.-J 

shrii oa..._ 

Shell TmnspoftJ 

Signal _[ 

Signed* Corp- 
Slmplidiy Pat 

Singer 

Soiiinm —! 

Southdown 

Southern Cal. Bdj 

Southern 

Sthn. Nat. Re*...: 
Southern Pacitin. 
SouthemRallway 

Southland — 

Spuny Batch 

Sperry Band— 
Standard Brands 
Std-Otl Caliioraia 
StiL Oil Indiana. 
Std. Oil Ohio.— 
StanK GhemicaL 

Sterling Drugs.... 

Studebaicer 

Sun Oil ... 

Sunotraod | 

Synlex. 

Tandy 

Tochn/color 

Tcktroniz... 

Tetedyne 

Til ni 

Tenneco j 

Tesnm Petroleum! 

Texaco. 1 

Texaagu If. ......... 

Texas Instm— .. | 
Texa* Gti Lillee.... 

Time — ... 

Tluics Mirror-.... 

Timken. — 

Trane.——...... 

Tranaomerica — .. 

Trana D mon — ... 

Int’ral. 
orid Air.. 

Travelers 

Tn Continental— 
TJLW 
£0th Centnry Fox 

GAL. 

GABCO — 

I'GL 

UOP 

Dnllever Ltd... 

GnileverNV - 

Union Bancorp.. 
Union Carbide... 
Union Commerce! 
Union Oil Cali... 
Galon PariRn.— I 

Unkmamerico 

Uni royal 
Doited Brand, 
Gulted Cotp.... 
U.S. Bancorp— 
CJ). Gypsum — I 
UJi. IndnaUtea 4 
r.$. Shoos. 

D.d. Steel— .1 
U. TechoolaeiesJ 

USU 

Utah loti ...... 

DV Indoatriid 
Virginia Uhs-..- 

WaT Green 

Warner-Coinmn 
M'omur- Lambert. 
Wrila-FarKf 
Western Bnncorpt 
Western Union... 
Wcfttbmli’uBleo...! 

Weatvaco — — 

VwtrhUM 

Whirlpool 

Wlilto Con*. Inns' 
Wisconsin Heet-I 

Woolwortli 

Wyty. — — i 

Xerox 1 

Zapata 


Trautw ay I 
Tran* Wor! 


61a 

493* 

1730 

a* 

311* 
68ls 
203, 
53is 
18 
29la 
73 
36L, 
101* 
4660 
311* 
3QE0 
263, 
Slg 
360 
20 1 , 
7410 
1070 
141* 
103* 
470 
15S0 

30 
1470 

621g 

271* 

631* 

273, 

151* 

331, 

32*8 

121 * 

27a 

8*3 

12 i 2 

18 

521* 

255, 

461* 

84 

1230 

401* 

65 

281b 

443* 

731* 

801* 

157, 

365, 

3170 

1930 

31 
37,0 

630 

32 
18SS 

2 i B 

25 

151* 

24 

3012 

92 

173b 

541* 

16t a 

36 

23 

- 7Ts 

87ia 

I 6 I 9 

6 

221, 

181* 

2Ub 

133* 

2 m 

193, 
1230 
1St 8 
31 1* 

381, 

93, 

69T 8 

1013 

463* 

63 

21, 

7»b 

510 

66s 

20lg 

17la 

37, 

10is 

623s 

53ls 

if 

191, 

115, 

117a 

1740 

293* 

147, 

20 

127b 

155* 

261* 

581, 

233, 

181s 

251, 

154, 

3 

sa 

141 S 


An*. 

SB 


51, 

6 OI 0 

166, 

2 

3H, 
631a 
20 s * 
527, 
18 
226e 
723* 
363* 
1030 
463* 

31 
SOI* 
26 

35, 

3ia 

201 * 

74 

1068 

14 

10 

45* 

151, 

301, 

15 
606b 
263* 
5360. 
277g 

15 
5514 
121 * 
121, 

S 7a 

184, 

121 * 

521, 

26 

467, 

84 

1240 

397, 

64J* 

284, 

45 

74 

791* 

164, 

363, 

32 
1930 
225, 
371, 

61, 

513, 

181, 

2 iB 

25 
161, 
233* 

3040 

903, 

17i* 

643, 

16 
353* 
227, 

77, 

26 
1650 

61 * 
22 ia 
18ig 
211 * 
131* 
215, 
191* 
12 14 
127, 
307, 

391* 

Bia 

693, 

10S« 

4?i, 

62 

21* 

77 b 

Si* 

JiSfl 

20 

171, 

2 1 * 

103, 

62 
921a 
176, 
551* 
191* 
113a 
12 
171* 
291* 
143* 
80 L, 
12 U 
1560 
1 26ia 
! 381, 

• 837, 

! 181, 
2568 
156, 
3 

553, 

1430 


Stock 


nr 


236a 
85 
96 

ijtiao.02hioo.02 

186.12 1B6J14 
182.02 182.00 
6*8* 


AbUftri Paper- 
Aantao Eagle.. — 
AirenAl 1|minl|im 
Algpma Steel — 

Aabsatoa 

Bank Montreal— 
Bank Hon Beotia 
Baric Besooroes-. 
Bell Telephone — 
Boris — — — ... 
Bow Valley Did*. 

BP Canada j 

Be 
Brlnoo 

Calgary Power—. 
Canad a C eme sit— 
Canada 3T/WX*uid 
Can I rap Bnk Com 

Canada Indoi 

Can. Indus. GsaO 
Can. PkctDc— 
Can. Pacific Lnv_ 
Can. Soper Oil— 
Carling O'Keefe.. 
Caaalar Axhestoa. 
ChieTtan Dev...... 

Comlnco- ... 

Cons. Bathurst... 
Con. Te-vtile 11- 
Consumer Gi 

Contain Rich- 

Ducts Hcsctncea. 
DgmImni Mines— 
Dome Mines— — 
Dome Petroleum 
Dominion Bridge 

Domtar — 

Dup:>nt 

Palrriew Corp— 
Falcon 'ge Nickel. 
Pin Collection.— 
Ford Motor Can- 
Giant Yell' wknUe 
Gulf Oil Canada- 

Hunbro Can. 

Ha whorSid. Can- 
Hull log er— 
Home Oil *A*..— 
Hudson Bay ling 

Hudson Bay 

H'daon Oil A Gas 
I.A.C 


Inland Nat. Gas— 191; 
internatl Nlukri 27 
Int'pr'vPIpe Line 123* 
LanrmA Pin-Corp 6>s 
Lobtaw Cem. ■B r . 53b 
Me’miirm Bloedl 201, 
Massey-Fergnscn 163* 
McIntyre Pdrpne t48ij 

Mcece Oorpn 453* 

Horanda Mines... 366, 
ITthernAGenGas 10 
Nthn. Hletttric— 27 1 * 
NihnJlmetfJieAL 0^2 
Human Oil A Gas H 
Oak wood Petr’lm) 0.81 
Pari Bo Copper il. 10,61 

PsdfiePetrelcum 23 
Page Petroleum^ fl.QS 
Plui.Can.PaTm 10 1 , 

Patino 1330 

Peoples Dept. 8... 53* 

Place Gaait Oil- 0.30 
PLacerDevelopmt 193, 
PowetCorpont' n 9 

Price 17 

Quebec Sturgeon 3.00 


Banger Oil 

Reed Shaw I 

ilioAlgom.— I 
Royal Agssaix MJ 


161* 
8 
53 
0.65 

BcyalBk. olCaru) 34T a 


Royal Tnut— — 
Sesgram, 

Shrii Canada— 
SherrittO. Mines 
Slebens O. G...... 

SUW Stack II. 
Simpson 
Slater Walker C.J 
Stori of Canada. -J 
Steep Rock Iron., 
SunnlncdAlu Oils) 
Texaco Canada. ..j 
T oronto Dom, Bid 
TnuuCan PipeLn 
Trans Mount OilJ 

Tri.Tr — 1 

Gnion (J«u„ 1 

United Curpn •B r . 
Ws I Uer Hiram. 


West Coast Tram) 201, 


\TiwniGraiw.u 


122 

SH, 

187b 

75, 

81* 

8 

305, 

1.30 

B7, 

283* 

42 

105g 

103, 

Ui, 

71a 

137, 

31 


181, 


23 

1191* 

tin*. 

341* 

1.50 

t81U 

9 

29 

2.00 

65, 

tSOI* 

261* 

1913 

161s 

3060 

184 

1301* 

263* 

1114 

9*1 

267* 

1250 

Mb 

164 

204. 

168, 

474 

46 
37 . 
97, 
271, 
0.20 
11 
0^1 
t0.6& 
227 S 
1.65 
1530 
134 
84 
(X30 
IBS* 
IB- 
174 
3 DO 
166, 
6 . 
32te 
0i56 
3460 
1214 
314 
1570 
760 

10»4 

a4S 

84 

770 

304 

L30 

6 

2B 

10Gb 

Ida 

H64 

730 

1135, 

314 

204 

I 880 


aAskod. "Assemea. tBfci 
S Traded- a Hew stack. 


Dollar easier 


GOLD MARKET j 

‘auT-jC &S“’ 


Alts.-, l-'(- 


Trading in the foreign exchange 
market was at a fairly low level 
yesterday, with the U.S. dollar 
losing some ground, after the 
publication on Tuesday of the 
July trade figures, which did not 
reach the level expected in some 
quarters. The unit did not record 
very sharp falls, however, as the 
trade surplus was still the fourth 
highest on record, and U.S. 
interest rates have continued to 
improve recently in contrast to 
developments in Europe and 
Japan. 

Sterling opened at 2.1090-2JUQO, 
and was at around $2J07a for 
most of the morning. During the 
afternoon the pound improved to 
S2J.1G5-2XL15, before closing at 
S2.1100-2.1110, compared with the 
previous $2J090-2J100. 

Sterling’s trade-weighted aver- 
age depredation - against ten 
major currencies since the 


Uf-M IkllisuB. 

AtfreirraB:.**- sic 1^40 'SteX-BA 


r 


OI.1 -ttWW 
Girt.i cw*r 

• Inl'nQ'i’n'.-t'.v 

Kru^urrmi'l"- - v 5. 


S16I.R3 

L76.B7C 




Washington Currency Aijeement 
fas calculated by the ha, ; k o _ 0 i. 

England) was unchanged at -’A 
per cent-, after standing at 
per cent at noon and - P- r 

&As 1B tra^eigmld m 1vei429 6S: ; _,67U 

calculated by Morgan Guaranty 
of New York, on noon rates, was 
ai»> unchanged at 2.51 per cent. 

Sterling’s depreciation on a 
similar basis nan-owed to 
per cent, from the previous 33.46 

dosed $> lower at $161- 
1613, after a quiet day. me 
krugerrand for domestic delivery 
ended at S165M67 
compared with $1683-1®} 

£80|), and small amounts of 
krugerrands were sold to the 
intern a toinal market after the 
UJC domestic pnee fell below tne 
external level. 


1671- Sflfi6.l63 

scvwcVan 
Orison . 
s 29 &*!«... S-V47.149 

s lv f4ah*._ . S 1 iS-1 18 

Si Bwlc»..- 6 -W - 

FOREIGN exchanges 

■ ifnj’tU iSiiri 


Aiic- "1 . 3*111^ r 

1215 Ka:c? I 


P*V- 

bjirCrt-l 


Gone 


exchange cross-rates 


Ang- 27 

Frankfurt 

New York 

Pturia 

Frankft.. 
H.York .. 

Paris 

Broswls- 
London ~ 

Amerdn 
Zorich — 

38.77-80 

169.30® 

14J33-S9 

5^3i 3 .Mis 

10R32fi37b 

103.77^8 

2J73W0 

U74&3S45 
333136 
a. 110-111 

2.6367 92 

2.675480 

68.77-66 

203-63 

8.73-77 

9^4-25 

60^4-29 

6L09-16- 


Bnwsrit 1 Lcrafloo iA'denUm! Zonch 


8.710-13 ' ! 97.?l-73 M? i 

2.6105-32 12.1030-110.0' 37-37 )2 ,ij 1 •» 


80.76-96 

63926-76 


JC.;w York.. 
Monirrel ... 
Anrnealcia 
Brurcfc 1 


e tn»5-2.iiH3.i00fl-s.i:m 

Si* iirM 2.1BMZ.I3W-I.M43 


1^205 M |lt.6.S36-J25 H55.41-FI 

so.To-es * " 

6.6646-96 


14.60-&5 1 KJ9-35 
6.56-67 !6.S*i-eii 
- : 96^15 665 


lflJWfi-00a!3.64»^335 IOUj-54 ; - 


U.8. S in MOTtrem. u^o. m = iwjwk '-‘“'z, . M — = 

Oonsdian 8 In Sew Yen*. 8OT=96.63« U.S. r«ito. U.a. 8 in Milan 667^)5 
Sterling In mh»» 1*07^0- 

EURO-CURRENCY INTEREST RATES* 


Lufrio 61 

ilwiriu..— 
UiLim— ..— 

Oslo 

Pans I 

Stockholm ■ 
Tokyo. — 
Vienna—* 
ZnrfA~..~ 


5.^3 i.ii 
M.75-^.33 
I2.EC; !2.«li 

W S3 56.0'j 


t.;5t '.it 

#0.W-43.S5 

CopcnliL’en 7 1 ! 

Flunk. 11 rf I ?; < ;i*V2«: 

-- . 53.63 =6.26 - 

1)7 sS. 123.25 ILZ DC 1 i 1.20 
i | 405-1.410 1,405-1.410 

11.5b- 1 1 SO M-5S'. 1 1 -69* 
9.1!8-s.»!; 3.24-9-25 

?. 16-9.16; 2. 17-918 

i 625-531 tJT7ir-i2Sie 

. i6.IU-ii.67 &2.3Q40.5D 

i 5.63; -a. efi i.n4i-i 55i 

"f Basic discount. ; Rates arv fir 

cnnvcrtihle francs: rinsing financial frauc 
SO^V-93 40. 


7 

6'a 

JI; 

6 

7i 

6 

4 


Ang. 27 1515 

Sterling 

U .6. Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

W. German 
mark 

Swiss 

franc 

tSbOKt term ... 
7 days notiue.. 

Month 

Throe month.. 
Six month* — 
One year-.™. 

Bis-9 

81s-B 

10-1030 

lOSg-11 

IISa-113* 

12-1930 

fl-flia 

Gte-Bfis 

B7 a -G3a 

7K-780 

814-35* 

B10.9 

&S*«T 

w«-7»a 

agt 

27 B -3i« 

270-310 

Ha-fiie 

3i*-4 

6ia-6Je 

010-630 

Us -2 

Si* -5ift 
270-5)3 

Vft-4^ 

3-31* 
112-15* 
MU 
236-210 
SiS -350 
43* -5 


OTHER MARKETS 


Euro-French deposit rate short-term 8S-7S per cent-: seven days nndee «-7J p«* 
cent.: (we- month OS-73 per cent.: three months 7-711 per cent.; six months 8-a per 
cant.: one year 85-85 per cent. 

Lonser-ierm Eurodollar deposits: two years B3-8 per cent.: three years M-91 
pa cent,: fonr years Si-82 per cent: five years M-M per cent 

The following nominal rates were owned for London dollar certificates of 
deposit- one month Bfiu-CSM per cent.: three months T^u-TLa per cent; six months 
Sfiu-Oiu per cent.: one year StM per cent. 

■ Bates are nominal closing rates. 

t Short-term rates are caB for sterling, TJS dollars and Canadian dollars and 
two days' notice lor guilders and Swiss francs. 


cents to 3.325, China Light 10 
cents to 14.10 and Hong Kong 
Telephone 30 cents to 16.0(1 

JOHANNESBURG — Gold shares 
were - easier in quiet trading. 
Financial Mining s also were 
quietly easier. 

Collieries were off, with New- 
castle down 5 cents to R325 and 
Coronation 8 cents to R367. 

Industrials were marginally, 
easier. 

AUSTRALIA — Generally firmer 
in quiet trading. 

In Minings, North BH came bade 
5 cents to SAL23. 

Property Developer Hooker 


finned 1 cent to 99 cents cm record 
annual profits. 

CSR gained 5 cents to &A4.05, 
but EZ Industries at SA2.15, and 
Peko-WaUsend at $A3.10 each shed 
5 cents. 

Most coal Issues improved, with 
Theiss up 7 cents to $A2^5, Coal 
and Allied 3 cents to 3A2.28 and 
AA Resources 10 cents to $AL20. 
But Utah slipped S cents to $A7-a2. 

While the active Oils continued 
firm, the infrequently traded 
issues took sharp losses. IOL Pet- 
rol enm fell 20 cents to 55 cents 
and Santos lost 10 cents to 70 
cents. 


| .*.V -te- Ikin- 

Argentina; • iri^niiiia 1^-;™ 

AunraJin .! 1.6589- l.fiSStUunm-.. 57‘-5 &a 

Brawl 17.47.17.67 iii'lgiuin ... 8£j-fl4- 

Fjnlond —i 7.87-7.99 Brasil * ■>-* 

Greece..... 68.979-/L.6M 4 - .ina.U,... — 
H'njrl*oni;ilU.655-10.6fc5 Lieiim«r«. il.4i-w.tt 

[ran 142.0- 144. u Franei...... r.lO-i.oO 

Brevmiu-.; O.f 11-0.621 -GL-cuuioy.- 

Luxomb'^. 8fl.75-Sfl.9i 'Ure-oj e,*-t9- 

Malaysia i&.gfl 5fl-fi.fi 145 KM v 1475 Ij2& 

N.Zralami; 1^670- i.M32 , -lai*n • fiZlMiSD 

SnudiArna! 7.56-7.45 ■NtthrV.I* ).<u-5.b3 
wnjjapore 1 5.215-5.254 .S- rwai ... i:.S5-H-55 
-S.Ainca„. 11.4880 l.6127:p-.rtU|**- .544-57 

U.S.— .Jpain 122-1. 5^ 

Canada I zlarali 8ja- .75 

C*lra i U.X : 2.1 1 -.1« 

U.S. cental 96-G6-SC.G9 lYuiMil'u . !7 i9_ 
5 Based on rates nunied by specialisi 
dealers. Diher rates may be qumed ri-«- 
where. « Rate siren is the cwmmvroai 
ratoi finaarial rate not available. 

FORWARD RATES 

— j One monTh j^fbrar mr-nth-- 


l-in 


New rock;- .7S-.-.65 -.|-m .1.62- 1 . 52 . -pm 
0 97 >i 87 - — 

'07 -65 --.pnl 
*14- II nr? pm 
10-9 pi pm 


slMitrea 1 .43 33 -.pm. 

.VinsC'dam S ^1-244 

Uruceels— 136-15 -.-.pin 
i.->p , n'ha'n!8-5 ore pro 

Frankfurt iSi*-aS, pi'. p«n , r - , - 

Lisbon „..|4Ot.i mJI0 c-diK'SJ- pin4Dcail» 

Milan pftT-3 lire dj ft '6-9 ire liift 

Oslo !S -6 "K pm 

Paria :3i*-H3-. - pm 

■Stockh' lm-4-1 ore pin 
VLenn* „ 4Q rri pm par 

•u rieb , 4^4 -5 5* o.pm _ 

Six-month forward U6. dollar 3703-2 .93c 
pm and 12-raooth 6.19-9.950 pm. 


'15- ta itv (im 
'8 1 ; 6>; ■-.|>m 
iB-5 jre pm 
,70-40 cm pm 
!1210 lllit c. pm 


GERMANY ♦ 


. „ I Price* I + or I Dtv.lXW- 

Ao «- 27 I Dm. 1 - U I % 


A.E.G. 

a I ifmig Vendoh.. 

BJLW 

BASF 


Bay* 


Bayer Hypo- 


Bayer Vereinabk- 
Gommerafaaak^J 

fl niwiwl- 1 

Daimler ■ - 

Deguaira 

Demag 

Dentac he Bmik .— 


DynkerhoTZerntJ 
Orison berg 
Gntebedmi 

HarpMWrt&JUOb 

Hoodurt- 

HoflftCh 

I. G. Fartxmtaiiq. 

Kali Sale (DMB0)J 

Kamtadt 

KanfhoB^. 

KloecknertDUlOO 

tfii—Ji Humbolt.J 

IG'wJUaffri (DKWJj 

Krupp PrT DM100 

Linde. 


LowanbraoDMlOO 

Lufthansa 

M-A-N 

U'oflimuinDU.100 
Urialgeleehaft 
Unnch. Bockvml 

Sudatmum 4 

Preouar DM 100. 
Hhilnthl DMfiO 
Bh^ n WesBleotral 

Sphering 

SiammiL.--- 

Hndnn»hy,.„,„ 

T hywa,n-,. 

V OTijin 4 Wees Bkj 
/ela* Ikon — 


74 
460 
817 , 
133.5^-8.6 


—2.4 

-9 

-1 


113 

301 

320 

199 


L-i 


— 2.6 


76^0.7 


303 
226 
196 
899 
889.71 
191 
70.1, 

179 M-8 


118 

165 

129.91 

52 

3.751 

115 

480 

857 

104.61 

155.6 1 


, 69 

'r-6A 


+4 

-2 

-0.8 

—0.051 


[ — 3 
— 8 


1.5 


555 1—9 
148-5J + 0.5 
308j 


205 
1.8801 
53.51 
165 
860 
229 
536 , 
100.5 


185 1—0.6 


60.6 

119 

387 

867.3| 

856 

84.51 

386 

158 


+0.5 

5 

9.5 


I — 8 


tr 

-4.9 

+ 1 

ft 

+ 3 


<17 

14 

17 

17 

18 

IB 

17 

16 

18 

20 

18 

10 

8 

14 

|sl8 

8 

18 

10 

20 

SO 

8 

6 

19.9] 

10 

18 

16 

80 

4 

18 

14 

18 

18 

6 

7 

8 

80 

16 

18 

14 

18 

10 


8.1. 

3.3 

6.3 

7.0 

8A 

2.7 

4.2 

SL6 

4.6 

Sis 

3.8 

8.7 

5.7 

4.0 

6.1 
68 

7.0 
09 

01 

8.3 
3 JB 

5.7 

2.0 
8A 

7.0 

2.9 
3B 
1J8 

3.8 

3.7 

6.4 

2.7 

1.8 

3.0 

5.6 
.4.0 

8.7 
2.6 
8JB 

3.5 

02 
8.7 
6.3 


PARIS 


Ang.27 


Price 1 + or | Dlv. ITd. 
Fra. | - Fra. % 


Air Liquid®—. 
Aqaltatne.— 

Bfgftln 

BxLN. Gervai* — 

Canrioar 

Chargeara Beanhi 

Citroen 

Pr. Petiole*..- ....I 
Cie Beocnire.. 

C.GJL 

Cie da Sard... 
Credit CkraiJEVnori 
Credit Fonder- 
Deaaln N.H— 
a. A- Dnnkip™ 

; 

Pin. lens — ■ — 

GaL Lalayntte 1 

Gen. Ocridentale.) 

(metal — 

Lafarge — 

L*Oreal- 

Micfalmr BuiL^J 
M lobelia “B" — .[ 
Uom Henncnr... 
Pari baa 

Fflnhhif y,,.,,,,, 

PeagomPii.TQU.1 

Priori- — 

Printemm — ■ 
Redoace 
Rhone PoaiemwJ 

Sarilor S.A 

Saint Grinin J 

doc. Hat'd’ Inv .J 

aource Perrier. 
Sues 

OAT , 

rhonuon Brandt-] 
CTrittor 


338.5 

469 

186.31 

511 

1.8951 


Hi 

+5 


178-81 — 0.6 


49 

159 


497 A|— 1.1 
306 


\-a 


s.i 


85A 
149 J6| 

357 
160 , 

22.6] — OB 
60.7nll— 0/4 
48Ai 
91 

155.5] 

76.8 
181 
875 
33.1! 
1.125 
560 
170 1-1 


+0 A 

+ 3.6 


+3 A 

tl 7 

+ 18 

Ss 


118.81 

853 


+0^ 

k-5J5 


139.61-2.4 


82 

566 

121.51 

79 


12B.S— 3 


280 


817.3] 

213 


a* 

-2-9 

1-1 


+ 1 


ni.H-a.4 
845 


i=i:I 


78.ri — 0.1 


16 A 
22.6] 
UBS! 
37_8| 
67 
15 

18Js| 
24 
UB) 
10J 
27 , 
24. 0: 


4.8 

4.9 

8.8 

7.7 

3.1 

8.1 

.115 

2-2 

a_o 

7.8 
7.1 
7/4 


18.75)12.7 

3 I 7A 
15.51 8.0 


7B] 

6 

4A] 

15 

13.5 

27 JS 

lO.ffl 

16.5 
14.1 

15.6 
18 

3 

Bia 


121 

13.2 


P 6 I 

|2B& 

Ms 


6.0 

4.1 

SB 

8.4 

1.6 

2A 

ajt 

9.5 

11B 

5.6 
8:7 

3.7 

3.0 


15J&11B.1 


15.6 

10.3 


[22.61 8.0 


5.4 

9A 

‘4B 


12J6 6.2 
|U^9il4A 


MILAN 



S.A.F-F-3 — . 

S.T.B.T I 1.435! j 

Snia Vlseon 1 1.9301+9 

■Soe. Gan.lmmoh-i 214.2& + 1.26] 


AMSTERDAM 


Ang. 27 


Ahold (FLH)J_ 
Akan iFLSO)-., 
AlmmBnJriFUOO} 

AMAb NV (PI. 10) 

AMRV (PC©). 
AmroBiuik(PUO)) 
VanBer kria(FKG0| 


AdaV[«rtm.n. 

Babna-Teaereda^ 

Blseriar (FL20)._. 


gmhl l-V.Hwaw) 11A&I 


Price 

Fla. 


97.8 
32. 
313 , 
12.0 
96.lt 
74 

117 A] 
62.1 
111/ 
58 
460 


I— 1-8 
1-0 


1-0.6 


—1.5 
+ 0.6 
1-4 
—ZA 


6i- 


EnroC omTri tFL lOj 

Giat BjcocadnFIJOl 

Hefneten (FLSS . 

HetmaHids-(FUO 

fiflthnil F nnlt — 

Hoofloronfl (Fl-20) 

H.'ntaDou£daeFUs 

1-H.a HritUMl- 

K I.M- (FUOOI- 

lat-Kniler (Fi .20) 

Haaiden (Ft-10).„ 

Wat. Wed IimVace 

HedCredBk(FLBO) 

NodMidBk(PU50) 
Krio(FLfiO) 

Ntivwdal X. dote 

OO£.(FL20) 

Van O mmewra — ] 

Phkboed (FL2Q 

PhiUjpD (FL10}_ , 
RljnSafaVBrPUOOj 
Robeco(FL60)__-j 
S ol mo o (FL60)— . 
BofwttO (PL-60) — 
HoyaiDotoh(P 120 
dlaTnobozg'* Bnk] 
. Pac 
Ui 

VMF 


67 _ 
57.71 
149 
37 
677 
aiusi 
18.5 
38.' 
52.9 
49.3 

48 , 
80-3 

43^7 

146.6 

7aa! 

52 

170 
261 
148.1 
23.81 

17SJ 

171 
126 
111.7] 

95. 

267 

[FD.76 

102-61 

179 


+ or Div.rxid. 

- % \ % 


1.7 

— OJ 
+ 0.5 
— 1JI 

tss 

2 

\-Ut 

—0.7 

—1.1 

-0.5 

-l 


offe 
—1.1 
—4X2 
1.5 

M 


3.7 
U.4 
7 ja 

6.7 

tW.7 

5.5 
6.4 
6.1 

4.6 
7/4 
ID 


SOJ\ 6.6 
83 3D 
14 I 2.3 

18 9.0 

19 > 2.4 


-8.2 


26 
' 11 

5 

24 

20 

55.Z] 

16 

15 

10 

6 

28 

20 

a21fi| 

18 

18 

25J] 

4 

10 

40 

17 

50.3 


10.1 
8 JB 
L3 

9.7 

3.7 

4.4 
7.3 

5.2 

7.0 
11.5 

5.3 

7.7 

2.5 

7.6 

110.2 

7.1 

1.6 

8.9 

8.4 

6.4 
1.7 


36J 6.9 
13.91 7.1 


TOKYO 1 


Ang. 2 1 


Anhi UIbm**. 

Dai Nippon Priori 
Fuji Photo POm_] 
Hlhirirt 


Honda 

0. Itoh , 


Jafnn Airiinon — ! 
JEajiui HteoU Pw, 


Kubota. 


m « i » i mkH « hi., 
Mitnobtahl Bank. 
ULiCsabubl Heavy 
Hitanbtehl Ootp_ 
M Jteoi A Co 

.M.itjmfcn*h, 

Nissan Motora 

UhlueMo 

tii 


tieny— . 
TalafaoJ 


Marine 

Xakeda Ohamio*J| 

Trijto 


lotto Marine < 
Tokyo Hleoa. Pwr) 

Toshiba 

Tony 

foyata Motor 


•FrloB 

Ten 


226 

172 

498 

315 

145 

519 

340 

1610 

675 

407 

303 

488 

320 

ns 

390 

400 

401 
309 

1/480 

3,030 


i-1 

+2 


\-l 


|_10 

+4 

+8 


257 

210 

138 

472 

678 

105 

145 

580 


+ « 


,+ 8 
I — 2 


+6 
,+ iS 

ti 7 

+ 30 

S 0 

—7 
+ 1 
+4 


+ 7 


m 

% 


3.5 
3^ 
1.7 
2.0 

4.1 

1.7 

1.8 

8.5 
6J9 
2 J3 

2.5 

8.0 

1.9 

5.1 

1.7 

1.8 
2.8 

k. 6 

OJS 

2.1 

3.6 
5.4 

l. 2 

5.9 

6.7 
5.2 

1.8 


Soares Ktkfco 

STOCKHOLM 


Ki n ' HF irtjMn Tokyo 


Ang. 27 


AlM^ ro l BgrJQ, 


Atlao Oopco(8L2GM 
BUIaroda 


HteeBo hn : *g 
Hricafioa B(ErofiQ| 

Fageram 

Grange* {bee) 


M fT PbO T 1 - I 

Mo Ooh CsmajoJ 
IfaHTffl 


rfaadvik A-B. 
■H.K.P. 'F KrfjQ... 
dkand HnskOda. 
Tnncbdk *B’;Kr50| 

Pddoholm 

Volvo (Kr6C) ! 


Price 


152 

99 

179 

157 
a 15 
325 
187 
136 
208 
197 
125 
187 
170 
166 
150 
817 

158 
178 

89 

130 

147 


+ or 


+4 

+ 2- 


+3 

+2 

h-1 


ti 
1+2 
+ 1 
hi 


Th?: 

Er. 


5 

5 
0.5 
10 
d8 
10.61 
it 

8 JB 

6 
*6 
11 
14 

8 

a 

7 

8 

8.6 

14 

5 

*8 

4.4 


YuL 

X 


3.3 

4.8 

3.0 
6.2 
4.5 
3/4 

4.5 

4.0 

3.0 

8.7 

7.7 

4.6 

6.5 

3.9 

3.7 

3.5 

8.3 

0.5 

6.0 

5.9 


SWITZERLAND * 


Ang. 87 


Olba-Oelgy.... 

Do. Do. Part_[ 
Do. Dot' Bag J 

Credit Sedkw ' 

Flaoher ( Georg) 
Ond JJag JoL Flq 
Hoffman InBocbol 
Interfood B_ 
Landl*GyrB(F2D0 
Nestle 
Do. 


gandazf 
tiarner Arton— 
tioo. late. HrriEL. 

Swissair (F3SQ 

tiwlM Hank. Carp. 
Un Rankof Swltz. 

Wlntertanr — . 

Zorich in* : 


Price 

Fra, 


990 
510 
,960 
1,360 
940 
970 
[2,740 
490 
1,090 
91,71 
2.050 
, 540 
B.060f 


1.420 

14.075 

760 

150 

380 

414 

12,979 

1.690 

19.700 




-BO 

1—5 

-30 

—40 

50 

ta 

+5 

}-25 

13501 

+50 

-20 

-60 

—10 

-25 


801- 


,-5 

— e ■ 

1-29 

,+ iobf 


jolfljj 

26 

11 

14 

8L6 

10 

20 

30 

40 


6.0 

4JJ 

1.7 

2.3 

3.9 

3.0 

L7 


new 1.2 


4jB 

4.4 


kJ6.9 2.9 


5.4 

LS 

7.2 

9.3 

7.8 

1.9 

3.4 
1.9 
2.0 


AUSTRALIA 


Aor. 37 


Aarow Australia... 

AdriaMe Hriarton Cent5te 
Allied Mnf|t -Tnl;>- Indrai 31| 
Am pnl Explorari oq .. 

Ampol Petroleum.— 

Abboc. Minerals 

Aaaoc. Palp Paper 9L 

Amt, Oqa liuinstriee ..{ 

Jurat. ftanMm Invest... 
AJf.L 

A oats OO i 
Bine Metal Ind. 

iriltoCov, 

HUi Proprietary- 
BH. SODlh * 
Carlton United B re wery . , 
G. i. Coles 


C3K (81) 

Coo*. Grid Kridft Auat.. 

Contataur (8D— 

Conzinc UotlntD—— 
Certain Aimmila (36c)— 
Dnatog Bobber (51) 

lilder Smith Grid M (gl) | 

KJL Industrie. 

P.iL (25c) 


Gen. Property Treat 

Grilin ^ 


Hammiey. 

Hooker. 


I.CJ 

1-A.C. ffnliHnir, , llal 
Istar-Cappar... 

J( 

Jones (David). 

Moral* Bxphxarion. 
MTU . 

Myer 
News. 


Krnhnla* lntam.tinn .1 
North Broken h qi. 


uakhridn. 

OiiHourfL 


Pioneer CooCTuto-.^ 

Keddtt 6 Ori ra sn..... 

H.C. tiletgh 

southland M faring : 

titocka A 'Holding* 

Broth iff F? 


W slums. 


Western Mining (50 cant*)! 
Wool worth — 


Anst. S 


to.es 
10.80 
11.35 
10.60 
10.39 
1230 
t0.76 
11.20 
W-76 : 
10.80 
JCL09 
10.71 
fO. 90 

17.00 
fl.55 
11.83 
11.10 
(4.05 
12.85 

11.35 
11.98 
10-90 
tO.70 

taeo 

11.65 

18.15 

10.58 
1U)5 
ia64 
11.60 

10- 99 

11.58 
10.78 
10.38 
1035 

1035 
1038- 
18.10 
11.47 

11.00 

1036 

11- 23 
10.61 
10.24- 
10.60 
12.80 

10.36 
10. 14 
18.80 
11.58 
10.74 
11.68 

0.97 


+ «>' 


,+fl.M 
1 — 0-01 


-HMH 

•HU12 

+0.06 

4.M 

+035 

-0.06 

-oi£ 

+031 

___ 

+4L02 

-0.67 

-ioi 

+038 

+0JI1 


-0.» 

+0JI1 


-0.D8 

l+33i 


+8.05 

-0.01 

+0.01 

+0.02 


VIENNA 


Ang. 27 

Vnce 

> 

■o 

wmsmi 

Crodlumutalt, 

380 

341 

i 

10 

12 

' 2.9 
3.6 


746 

170 

•-8 

48 

j-6.5 


144 

575 

i — 2 

2 

9 

22 

; 6.4 
' 6.1 

JOHANNESBURG 

mines 

Anglo American Carp. 

4. 55 

-0.05 



a.oo 




_ 095 

+ 0.02 



_ 10.60 

— 0.10 




—0.05 




-0.25 



„ 7.08 

- 0 . 2 D 



9.95 

-0.45 



11.19 



— 2.43 




31.50 




:iL40 

- 0.10 



-. 131.00 

-Leo 







3.35 

-0.08 

Blyvoors 

East Rand Frape 
Free Stale Gedi 


g.40 


ild~^Z 

_ 9.60 

„ 29.75 

- 0 J 0 

-0.73 


Freridem Brand 
Pr esid e n t Steyn 
Stilfomrin 
We&mm 
Wen Dries. 


25.00 

17.00 
53.50 

3B0 

¥44.00 


BRUSSELS 


Ang. S3 


BrexJa.: 


Artfld. 

Btiuiufi do 

Beuwct'B'. 

Bnrc. IiunberU— 
C-B^. CemeDb.... 
Cockerfl 


K-B.BL6 

tileotrobel 

Fahrlqae Kafc..„ 
Ct J-imto-Bm.^... 

Glace 8s. Knrii ] 

Hoboken— 

Loieroom.. 

Kredichanh- 

la 


Photo Gevarat— 

Ptanx Frank! 

doe. generate- 
tide. Geo. Banqnd 

jjofina 

solvay ‘A’ 

Tracrtm Hteo 

U.O^L 
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U.K. banana 
supplies 

8y Our Own Correspondent 
BRIDGETOWN, August 27, 

BANANA GROWERS in , the 
Windward Islands are wonted 
that a prolonged drought which 
has only just broken, could 
seriously ' reduce ' tV»« year's 
production. ■■ - 

The St. Lueja Banana ■ ’ Asso- 
ciation estimates that only 34,000 
tons will be exported to Britain 
this year— the lowest figure in 
five years.' This compares with 
a record of- 85,-000 tons in I960 
and a growth in exports of about 
25 per cent for 1974 over 1973 

—from '35,000 tons to 44,000. 

St Vincent, also hit by dry 
weather, exported only 9.MS 
tons in the first half of the year. 
compared with.. 10,735 in the 
corresponding period of 1974. 

nn?7rb^VS d bfS Saf ! ttUW" -in* up 

has ^HffecW by S I £ f^JSS.OOO) for 

trouble, growers refused to cut 1 w - 


hits sugar prices 


BY RICHARD MOONEY 

WORLD SUGAR .values fell 
sharply yesterday following the 
announcement of an Unexpec- 
tedly high estimate' 'of "1975-76 
European sugar production by 
Statistician F.. O. .Licht 
The December position- on the 
London, futures market, slipped' 
to 07Qa ton. at one; stage before' 
(-finishing at £132.25. This is 09 
below Tuesday's closing level 
and means that : the . price has 
dropped by £57.5 in the past 
fortnight Earlier the- London 
daily raw sugar price' was fixed 
£10 lower, at £190 ’a ton. 

Licht puts total European beet 
production in the 1975-76 crop 
year at 27.752,000 '. tonnes 



their bananas for two weeks 
last month after the Government 


Europe and 13.456,000 
( 12.171.000 > for East Europe. 


based on the upper end of the. 
British Sugar Corporation, pre- 
diction released two weeks ago. 


Association. - 
Mr. -Patrick John, the Domini- 
can Premier, has announced that 
his Government intends to end 
its. almost total dependence on 
bananas and will start experi- 
menting in the growing of tea. 

St. Lucia's Minister of Agri- 
culture. Mr. I. R. d’Auvergne, 
has warned that unless produc- 
tion can be. increased, the 
favoured position of Windward 
Islands bananas on the British 
market would be jeopardised. 
"This position can only 


1 pr^ucfaop is estimated Many traders felt at the. time 

took over the Nutmeg Growers t at 10.722.000 . tonnes, compared that this was rather optimistic. 

I with the 10m. tonnes predicted ■ Test diggings since thenhat 

□y French, -trader. Sucres et revealed a ' marginaJ improve- 


ave 


Denrees, in its crop "report pub- ment in root weights, but it must 
lished at the end of last week, be remembered that the BSC 
Though some dealers thought estimate assumed “ favourable-'’ 
the Sucres et. Denrees figure a weather. Many growers would not 
little, on the low side, it is a agree that the modest' amount 
gocd deai closer to -market ex- of rain which has fallen in the 
pectations than the Licht meantime could, justify this 
estimate- description ’ 

Suspicions that the latest esti- Nevertheless,, early indica- 
mate could prove to be some- tious of the contents of the 
what out of date tend to be Licht report sparked a flurry of 
out by the fact that the selling on the London terminal 
quoted for the U.K. market, where values had been 


be I ^ orne 
n, 


maintained bv producing the !D I?iir e > — 

quantity and ' quality 0 r fruj t | 1863, °0° tonnes) appears to be buoyed up on. Tuesday by 

which would justify closing thej’ ■ • — ; 

doors against our competitors,' 

Mr. 'd’Auvergne said. 


reports, of further deterioration 
in many European beet crops. 
The price de clin e, which was 
sustained by keen Commission 
House selling, touched off stop- 
loss orders and was backed up 
by chartist activity. 

The “ bearish n trend was also 
encouraged by news that India, 
has released a record L2m. 
tonnes of 1974/75 season sugar 
for export this year. Mr. P. 
Marutbai Pfflai, president of the 
Indian Sugar Mills Association, 
said about 950,000 tonnes had 
been sold already : fof delivery 
between January and December 
1975. ... 

With many pons monsoon- 
bound,. however, he expressed 
doubts that the whole tonnage 
would be shipped by December.: 
By tbe Brat week of this month.! 
only 500,000 tonnes had been 
shipped, lie said- 

Mr. Plllai said the current 
season, which' closes next month, 
was expected to produce some 
4.85m. tonnes, against last year's 
3.95m. 

London" market reports that 
Tunisia. had paid around S400 a 
tonne for 5,000 to 10,000 tonnes 
of raw sugar for October ship- 
ment remained unconfirmed. 
They had In any case been dis- 
counted as a market factor 
because the price was in line 
with the LDP. Morocco is due 
to tender for two cargoes of 
October /December delivery raws 
to-day. . - 


Talks OB. | BAHAMAS agriculture 

potato 
famine fear 


By Our Commodities Editor 
CHAIRMAN OF the Potato 
Marketing Board, Ur. Geoffrey 
Gra m ham, is to meet The 
.Minister of State for Agricul- 
ture, Mr. Edward Bishop, this 
-afternoon tbe Ministry- of 
Agriculture confirmed Iasi 
night. 

No details of subjects to he 
discussed were given, but the 
meeting will obviously be con- 
cerned with potato supplies 
ind increasing fears that a 
shortage might: develop In the 
spring as a result or drought 
severely hitting the forthcom- 
ing main crop. . 

Also expected to be dis- 
cussed is tiie possibility of 
relaxing import controls In the 
event of a -shortage developing. 
to try to prevent too Targe a 

price rise In this basic food- 
. stuff. 

There is no common EEC 
■■policy ' regulating potato 
supplies and prices, but 
Britain's entry into the Market 
should bring a lowering of the 
barriers that at present pro- 
ject U.K. potato producers. 

- It is understood* for example, 
that there bave been substan- 
tial imports of potatoes from 
Holland this month. The Minis- 
try might well suggest that 
some relaxation of import con- 
trols wflf be needed, if present 
pessimistic forecasts of the 
lorthcomiug British main crop' 
are justified. Lifting of <be 
crop starts next week. 


An experiment in 
diversification 


BY OUR NASSAU CORRESPONDENT 


World tea 

production 

declines 


Downturn in metal markets 


BY >OHN EDWARDS, COMMODITIES EDITOR 

{COPPER PRICES led a -general An announcement by tbe 
{downturn on the London. Metal leader of tbe Zaire economic 


By Our Own Correspondent 

CALCUTTA, August 27; 
WORLD TEA output at the end 
of June this year showed a drop 
of 5.1m- kilos to 320m. kilos. 


Exchange . yesterday, despite 
reports of China buying copper 
from Zaire and the Philippines. 

Copper cash wire bars lost 
£10.5. to £615.25 a tonne; cash 
lead fell by £7. to £17825 A tonne: 
and cash zinc dropped by £5. to 


according to figures compiled by j £35225 a tonne. Silver prices 


the United Planters' Association 
of South India. 

Sri Lanka was the only pro- 
ducer to record a sizeable 
increase, adding over 10m. kilos, 
to roach an output of 118ra. kilos. 

But the output of India and 
East African countries, which 
together recorded a decline of a 
Utile over 15m. kilos, resulted 
in an overall deficit. 


mission to Peking that China, 
had expressed a ** firm and 
irrevocable-’, desire to buy ah 
"important tonnage ■” of copper 
had- limited impact, since no 
details were given, of actual sales 
planned. 

It was also' announced in 
Manila that the first Philippines 


also were marked down sharply, 

the bullion morning fixing price shipment of copper- concentrates 
for spot silver being cut; by 9p, to China had been made by 
to 221.5p an ounce. r ~ Philex Mining Corporation- 

Tin was only marginally lower. Although the initial shipment is 
however, a firmer tone Jbeing only 4,000 tonnes, it is considered ’ 
encouraged by a rise in the 3 breakthrough as China has only 
Penang market overnight. bought cathodes previously. It 

Tbe fall in copper prices was is hoped that sales to China will 
attributed to selling by specula- help to offset a cutback in ship- 
i tors, encouraged by a decline in ment* to Japan, requested 
India showed a net deficit of i the New York market overnight because of the ’build-up in 
12m. kilos for the first half of j which was triggered by the down- Japanese smelter stocks, 
this year, with a production of j turn in grains. Profit-taking sell- It was announced in Paris, 
148.3m. kilos. North India’s fall rng after the recent rise also en- meanwhile, that the Inter 
of 15m. kilos being partly offset | couraged the fall in trading, governmental Council of Capper- 
by South India's 3m. kilos ; which was mainly' confined to Producing and Exporting Coun- 
surplus. speculators. tries (CIpEC) would ‘discuss all 


possible approaches to world 
copper problems wl^n its mining 
Ministers met in Lima in 
November. 

Lead and zinc values were bit 
by tbe downturn in copper, while 
the sharp fall in London silver 
prices also reflected effects of 
the U.S. grain markets decline. 

GUATEMALA SETS 
PRICES FOR NEW 
COFFEE CROP 

• GUATEMALA CITY, 
August 27. 

The Guatemalan Coffee -Ex- 
porters’ Association has set a com- 
pulsory minimum price of $84 per 
46 kilos f.o.b. Guatemalan ports 
for current coffee harvest sales. 

This is the first price set by 
the association for the crop. The 
latest price- for the previous crop, 
set last .month, was *74- 

Reuter 


New Amsterdam 
cocoa futures 
in dollars 

AMSTERDAM. Auc. 27 1 
THE BOARD of the Amsterdam} 
Cocoa Terminal Marker said trad-J 
ing in a new contract would start! 
next Tuesday. 1 

_Tt would differ from the old { 
contract liquidated last Decern- 1 
Iter. in that it would trade in! 
UB. dollars instead of guilders,! 
aJ3oard spokesman said. 1 

■"Trading months wouid be rhe 
same as in London: December, 
March. May, July and September, 
and hours of trading would also 
be the same — 10.00 to 13.00 local 
time, and 14.30 to 17.00. 

.The list of tendernble cocoas 
, would include virtually all] 
qualities traded in the world 
market. 


A UNIQUE aid programme by 
the U.S. Government Ls helping 
the Bahamas make positive 
strides in its efforts towards 
agricultural diversification. 

The SlOm, Bahamas Agricul- 
tural Research Training and 
Development (BART AD) Project 
was established in 1973 as a joint 
effort between the U.S. Agency 
for International Development 
(AID) and the Bahamas Govern- 
ment to investigate the possi- 
bility of establishing u viable 
agricultural' industry with beef 
'cattle, dairying, sheep, soals. 

] swine and poultry production as 
‘ the central feature. 

Since modrfied to include all 
aspects of vegetable, citrus and 
: grain production, the programme 
! is now mid-way through its fivi- 
| year 'development period on the 
1 island of Andros. If all goes 
I according to plan. Bahamian 
! housewives wilt be setting tbeir 
> tables next summer with the first 
; vegetable harvest from the 
[satellite farms being laid out as 
: part of the 2.000-acre develop- 
i ment. 

] House & feed 

1 The choice of Andros as the 
■ site of the BART AD experiment 
: followed the results of a British- 
i sponsored land and water survey 
which showed the island to have 
the needed soil and water re- 
sources to sustain large agri- 
cultural resources. It is estimated 
that Andros alone can house and 
feed al a decent standard aT 
living every one of tbe Bahamas’ 
200.000 population. 

BAR TAD’S potential impact 
must be measured against the 
fact that 85 - per cent of the 
country's food is imported at an 
annual cost of SSOnt.. putting a 


severe strain on tbe balance of 
payments. At a recent Chamber 
of Cuiiiiuereu meeting tbe Prime 
Minister, Mr. Lynden Pmdling, 
Stressed that the expansion of 
agriculture bad now become a 
mutter of survival and would be 
given mp priority alongside the 
already established tourism and 
banking industries. 

" The ultimate objective of the 
overall exercise is to feed our- 
selves. feed otir visitors, produce 
a surplus for export, provide new 
meaningful employment and save 
fnnMnn exchange." Mr. Pindling 
said 

Beside.: quadrupling tin* year’s 
budgi-i allocation fur sericulture, 
the ■liivt-rnmcni announced in 
July 1 hat ii had approved fur 
“•ircem action" the erection of 
paekine houses in four of the 
major fruit and vegetable-produc- 
ing i-cfuod*. In addition credit 
and financial assistance is 10 be 
extended to fanners for the pur- 
chase of tools, seeds, fertiliser 
and land clearance. 

One uf the aims of BART AD 
is to establish agricultural 
patterns that will be within the 
scope of even the ntr<«f isolated 
Bahamian fanner. Research is at 
present being earned out in land 
clearance, soils, water, forage 
crops, livestock, farm manage- 
ment. credit cuaranle»“> and 
agricultural co-operatives. 

Many forage crops sitcces.sfuUj 
tested depend principally un 
natural rainfall and require 
minimum fertiliser. Santa 
Gertrud is beef cattle imported 
from Texas and Ted exclusively 
on Andros-grown grasses and 
legumes have shown weight 

? :uins of one pound 2 day while 
ambs born from native sheep 
have doubled their normal 
weight in four months. 

Demonstrations have also 
shown that a wide variety of 


wops ran be grown including 
such salad vegetables as 
tomatoes and cucumbers for 
which there is an export market. 
Ldter this year the first four of 
siitteen 80-acre demonstration 
farms will be settled by 
Bahamian farmers after under- 
going a 12-week training pro- 
gramme that includes classroom 
and field work. 


Salaries 


Tu dale £3m. hjs been spi.ni 
On the Andrus project. Thi< 

year, fur the first time, 
the Biiham.is govern men 1 has 
become an active tinancul par- 
ticipant by res.pon- 1 - 

bilily for the on-sitc salaries «f 
ihe Bahamian -rial! Next year 
the ratio of Bahamian funding 
will be increased still further 
until total self-support is 
achieved in 197K. ft is estimated 
that when fully operative 
BARTAD will cost $500,000 
annually tu run. But at current 
market prices S300.000 of tht« 
will he met from its own 
agricultural production. 

The niagcst obstacle tn 
BARTAD's success has been find- 
ing profectsional Bahamian staff 
Hi tak,- over when AID phases 
out in tfiTS To a large extent 
this problem is on the way tn 
being solved. The Bahamian 
co-manager. Mr Earl Deveaux. 
is a university-trained economist 
with several years’ practical 
experience in commercial pig- 
fanning A ntimher of other 
Bahamians are studying agricul- 
ture at Pennsylvania Stale 
University aod Texas's Western 
fnsmttu- of Science and Tech- 
nology which are responsible fnr 
lechmcal training and the 
research and demonstration pro- 
grammes. 


Tomato war hits Italy’s farmers 


METRICATION 

Metrication of the live weight 
and deadweight meat trades, 
other than retail sales, has been- 
delayed until December 31 next 
year, the Ministry of Agriculture 
confirmed yesterday. 


A THREE-WAY tomato war 
between growers, processors and 
the Government is causing heavy 
losses to farmers in depressed 
southern Italy Unless a solution 
can be found, the bleak poverty- 
in the area — especially around 
Naples — threatens ■ to worsen. 
The European Community is to 
be asked to help. 

Tomato fanners throughout 
the South claim that their crop 
is rotting in tbe fields because 
processors will not buy at prices 
set by a July 10 agreement 
mediated by the Government. 


Farmers’ groups say that 
500.000 quintals have been lost 
already and the National Agricul- 
tural Association says recent un- 
seasonable storms may have dam- 
aged a further 10 per cent, of the 
country's crop. Italy's 1974 
tomato harvest totalled 36ru. 
quintals 

Processors normally lake more 
than half the crop Tor conversion 
into tomato paste, tinned peeled 
fruit and juice 

They claim that they have ex- 
cessive stocks and that their 
markets in the EEC are being 


ROME. August 27. 

hit by cheap imports.- 

In early July, toe processors 
agreed to buy from growers the 
same amounts as they did last 
year, al prices ranging from 55 
lire 10 96 lire a kilo for fresh 
fruit, depending on quality. In 
addition, the Government agreed 
to pay the Farmers up to 20 lire 
a kilo as a subsidy 
The agreement has broken 
down, however, farmers’ groups 
assert, because the processors 
simply have not bought the 
highly perishable crop. 

AP-Dow Jones. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER— Tamil easier on tbe London 
Metal Exchange- Prices were lower from 
the outset rrillcnrina tbe downturn tn tbe 
l' S uui-nn^hi. Heavy speculative selling 
found ibe market hen? almost devoid of 
lr«h into rest and forward tnetai feD to 
DOS bpferr jhan-coverlns aod renewed 
speculative demand baited tbe slide. The 
pn« -snbacqacnUy rallied to ISM by the 
dtwr of ihe afternoon Kerb Turnover 
IS 375 ionn*s 

Anuilgatnaicd Metal Group reported 
that m tile morning. cash vriiebar* traded 

COPrVR * n + “ r , P-l“' '+* 
lUIM fcd o (Octal , — : f- nufficimi — ■* 

£ £ 1 £ 1 £ 

Wire bars 

i.a-h .. 615.5-6— g 615-.5 .-10.5 

•nv-nih-.. 636.5-7;— it ; 630-.5 .—It 

Setilcw'iK 616 — I ' — ...... 

Cathodes. ' 

tvh... 598-9 ,-S.?S 600-1 ,-n.b 

tiii-mth'.. 622 .5 —10.5 623-4 -ll.B 

wiilMi'nt 599 — IB — 

r\S. srji.. - *83.63.7 


ai ISIS. 1C. 13-5 is. three .months £838 
to 3S to 37. Cathodes: cash £599. late 
August tStn. three months: K22. Kerbs: 
Bars: cash £915. 16, 36.5. three months 
£63&j to 39. 38J. 31. .Cathodes: cash 
£601.5. Afternoon: W1 rebars: caXb £915. 
three months IB39, 40. 39.5, 46. 39. SB. 
Cathodes; cash £801. Kerbs: Banc three 
months £633-3- 40. 40-3. 

Tin — Little charmed' on balance, tn 
iwt- wJUj ibe general trend prices mare 
initially lower with forward metal trading 
down to EUHD at one time. Tbe rtae in 
Penang overnight bad Utile market Impact 
bm a recovery was later prompted by 


borrowtiw ot cash metal which caused a 
modes narrowing of the conta n go. The 
forward price also responded and ended 
the day at £3222-3. Turnover 495 tonnes. 

Morning: Standard: cash 0.1*5. 80. 
three months £3,215. 13. 18, 13. is High 
Grade: nntraded. Kerb*: Standard and 
High Grade: nntraded- Afternoon: Stan- 
dard: three months £US39. 22, .90. 18, 20. 
21. High Grade: nntraded. Kerbs: 
Standard: three months- £3 JE. High 
Grade: nntraded. 

LEAD— Lamer again- Prices mirrored 
tbe trend of «®per with forward metal 
faffing to fUM before ending at £U7 
Turnover 4JOT tonnes. 


fix 


a-m. 

Othcul 




P-m- 
CnuOkiafi *— 


T+~ 


I a-m. H- or, p-m. f+ or 
LHAD I Official ! — Unofficial —4 


Hiyh Crude £ ! £ ! £ J £ 

Ca-li ... . 3145-50 1—20 ! 3150-601-1 
3 ituiotb*.. 3215-8 
.V muni .. i 3190 
Standard 

Caaii, 3146-50 

J inraitni.., 3813-8 
S'nu-nl '3150 
^tiut&E :&S91S« 

\cn Yul-E- 


Wales. to Bamir paid *11.75 free dis- 
charge for September. - 
. Thnecharterera booked a vessel of 
33.349 long tLw.L tor 23 to 25 months 
trading at 15.15. deL Continent October/ 
December, and a vessel of 28,822 long 
d.w.L for four to six months raiding 
at 8S.B00 dally deL Boston September. 

OIL TAHKEHS— Pew fismre* hut sus- 
tained Inquiry by oil com Dantes neeklitg 
SepL loading tonnage. in anticipation of 
a crude oil price rise by the Arabs tn 
OcL Spanish charterers took a 123.004 
tenner from Persian Gulf to Spain, spot, 
at Worldscale 4a. 

COFFEE 

, Ve»i«tiay V ) + or , Boiine* 


r lBir 3221-9 (-2.5 

F* i - t ■•••••• 

h-20 , 315O-60|-t 
Utl.5 32E1-5 | — 2.5 

V« i ! I"'.!! 

I *360.50 1 + 0.5 


C«h 

m-j 

— fl-( 

178-.5 

-7.» 00FriSS 

j Clove 

— | Done 

5moabtu.. 

1B6-.5 

-fl.B 

186.5-.7G 

j £ i«r runup 


lament 

177.6 

U-9.E 

— 


j 


GET READY FOR THE BOOM 

Fominrt will be made in die next corn*- 
moditiM and meals, boon. Oar weekly' 
book w»tl put yon in tha picture, 
f Subscribers in 31 coaotriei) 

CHART ANALYSTS LIMITED 


g -k COMMODITY CHARTS 
f ★ GOLD & GOLD COINS 
| -k CURRENCIES 
| ^ PRICE FORECASTS 

= Senrf £is (or on eight-week trhri nibtcrfDOen to 


f: 174/290 Bithopsgate. London, 


ECU* 4FE 


Tetephow 91-283 4474 


CONTRACTS AND TENDERS 


SAUDI ARABIA 

PORT OF JIZAN 

PORT EXTENSION— CONTRACT No. 1 

The Ministry of Communications intends shortly to invite 
tcuders for the extension of the Port of Jizan. 

The work includes the following items: 

A) Construction of two nibble breakwaters in various 
depths down to -16 metres. Total quantity about- 
1-250,000 cu. metres. 

Dredging under breakwaters, in quay w'all trenches, 


B) 


Cl 


basin and approach channel in various depths jfown to 
-IS metres. Tc 


*'otaI quantity about 3,000.000 cu. metres. 
Placing suitable dredged material in reclamation. Total 

Quantity abouL 2,000.000 cu. metres. . . , 

Di Construction of hollow block quaywaUs in depLhs « 
-a.fi, -6.0 and —10-0 metres. ToraJ reinforced concrete 
about 100,000 cu. metres. 

E» All related buildings, paved areas and services. 

Speed of construction b important and the times proposed 
Tor completion will be taken into consideration in awarding 
the Contract. . . 

The Contract will be administered in’ accordance with tne 
laws of Saudi .Arabia. Tbe Conditions of Contract wiB 
include a delay penalty clause. Contractors will be required 
to insure against normal risks including damage to third 
parties and to provide a guarantee of 2% of the tender sum 
at the time of tendering, to be increased to 10% or the con- 
tract Bum upon notification of acceptance of the tender. 
Payments will be made in Saudi Arabian Riyals.- . 

The Engineers for the work . will be International 
Hydra ulique Overseas, S bis rue Keppler, 75116 Paris, France. 

Contractors wishing to be taritod to tender shoukf sniwjff 
the following information simultaneously to the Ministry of 
Corammicatkrns, Riyadh, and the Engineers not later than 
6th September 3975, corresponding to 1st Ra ma d tum , 1395: 

L Details of ’ their experience of work of a similar 
magnitude and nature undertaken in the last ten 
years and currently In hand. 

Dates of availability and present locations of major 
items of plant which would be allocated to this 
project. 

Details, or financial standing and latest annual con- 
tracting turnover .. 

Contractors wishing to form a joint venture should 
submit full details ot the joint venture combinaoon 
and certified statements for . the responsible mem- 
ber's thin will lead the joint venture along with a 
- certified copy of the joint venture agreemenf. 

The Ministry will evaluate Conrracfors according to their 
standards of qualification and a limited number of selected 
e«n tractors will be invited -to tender. 


3. 


3- 


SILVER j Bullion 
per . fixing 
Huy or. | prices 


L.U.B. If. or 
c tore 

Spot ....... 

3 month*. 

6 izunntfa*. 

7 months, 
ftmootiu 

221 . Bp 

328 - Sp 
236 -*p 

838 ^ Bp 

— S-Qi 220 - 45 p j— fi .8 
- 9 ^ 227 . 66 p '- 8.86 

■ f*. ^ 


s.Y.tipat.; r.—L-cviL 1 . 9 '*®** 1 

Morning cash £177. 77 J. three months 
£187. 86, 83. 84. 85. 86. 85-5. SB. Kerfo- 
three months £187. Afternoon: three 
months H87. ss.73. Kerb: three month* 
£188.5, 87- 

ZINC— Lost sremMti Prices retreaiwj in 
Uae with the general trend bat. Uke the 
others, closed above the day's lowest. 
T urn over 7,175 loanee. 


September .. 754.0-6.0 h-l.B >760.9-67.0 
November .. 764.0-4.5 1-2.26 769.564.5 


January {774.5-5.0 

March 1781.5-8.5 

May [7B6.5-7-Q 

Jul 



tBr fz.soff; lots 


+ 1-5 778.6-74 J 
1 + 1.5 786.0-81.0 
, + 4.26 790.9-86.0 
708.0-9.0 j + 8.5 7B1.8-88.B 
..,793.0-4.0 1 + 8-5 


Nov. BoJtMGJS, Jan, 67.766789. March 
69.9369.08. May. . JOJ6-7B.05.. Barley, 
steady- Clove: Sept. 62 20, NoV. 64.10. 
Jan. 86.00, March 67.35. May 68.75. Busi- 
ness: Sew. 62.20-61.ee. Nov. 64.10-63.7i. 
Jan 66.86-65.70. March 67.2M7.0S. May 
6S.7S-6B.55. 

HGCA — LocaooD ex-farm sp« prices 
Soft mnitos wheat— Hertford £61-25: Feed 
wheat— Hertford £80.45. Feed Barley— 
Hertford £59.78: Borders uteri £5BJB0. 

EEC DAILY IMPORT LEVIES and 
premiums effective Aiunut 2S ‘In order 
current levy plus September. October and 
November premiums, with pri-rimi* in 
brackets): Rates In Units of Account par 
lonne: Soft wheat and mixed wheat and 
rye— 8.3S. 1.58. 1.S6. nil '2.5a. rest nili: 
Hard wheat— All nil 'all nlli: Rare — S5J4. 
rest nil (2287. reM ntli. Barley— All nil 
• all ntii. Oats— ,Vti. i.af. 156. ?.X fOhO. 
rL-s nOj. Mateo (other than hybrid lor 
setHUngi— 9.5C. 0.51. 0.51, 3JR (6.36. 1.26 
1.2V. LOBi Buckwheat— 17,31. reU ml 
<17 31. rest mu. Millet— 6.26. resi ml 
<4.68, 6.79. 0.78. nU»: Grata Serohum— 
I4.9L rest nil lld-57. rest 6.67 < Levies 
lor flours- Wheat or mixed wheal and rye 
—36.47 <22.351. Bye— 54.19 < 50.75 >. 


ZING I 


a-m. 4- on' 
Oflteial' — I 


pan. !+ er 
GnoUbrialj — t 


Cash 

3 month*. 

S’menr.. 

Prm.Wcst 


C I C' 1 £ 

350.5-1 <-Z I 352 .5 
564-5 t-fl-'- -365.-5 


351 


h* 


-s 


*58 <i-9 j 


Monuns: cash £351. 52.. SU5. three 
months £365. M. 63.' 6SA 85. 84. 65. 
tu. 65. Kerb: three months - £368. 
Afternoon: three months £366. 67, 68J. 67. 
6US. BA Kerb: three months £368. 67. 
67.5- 

■ Cams pier ponnd. ton nrevtons 
unofficial dose, m per rtcsL 


S nmoca.. 

Latest DuhllBhcd ICO Indicator prices. 
U.S. cents a ponnd. Colombian Mild 
Arablcas 99,00 isamc). Outer Mild 
Aratriras 8346 182.75' Unwashed AraMcas 
Santee. Fours, &5D UameJ- RMmstas 
77.00 <.77 30). Dub arerafic- 57.92 t&78G<. 

ARABIC* CONTRACT tin order buyer, 
setter, salssi— Ang. M.00-9L50.. nfl; Oil. 
9SL40-V3.B0. nfli Pec. 94.00-94,10. 5: Feb 
94.7D-34J0. 6; April B5.0D-85:50 I: June 
95.50-96. 00, ml; Atm. V5jM6.M, nil. 
Sales: 12 


SUGAR 


RUBBER 


SILVER 


SLIGHTLY LOWER openinn tn the 
London physical market. Inactive through- 
out the day. dosJnn on a aider note. 
Levis and Peat reported a Malaysian 
(tod own price of 149i cents a kilo < buyer. 
September). 


' Silver was fixed, flp an ounce lower for 
ipot delivery in (he Leadae bailie* 
marfcat yesterday M. 22L5p- UA cant 
eontvalents of the fixtim levels were: 
spot 468.6c < 464.4c). ' three-month 477.7c 
(496JCI, six-month 400.9c < 567.7c >. and 
12-month 516.4c 1532.6c i. 


Ho. ' 

1 ! 

1 

FrevkHw 1 

Buvlnew 

B.S.S. ! 

clove 

dsy’selow i 

done 

Ort. 

56-59- 57 .2fi| 

56.10-57-50 . 

_ 


LMS— Turnover 306 (165 • lots ot (9,0M 
osa. Momma: Three uwdths 329.0. 27.5, 
28-0. 28 j- Kerbs: Three months ES.6. 
t&S, 29.9. 298. Atternoon: Three mennhs 
329. 38A 27.0, 278. Khrba: Three months 

mjt. 228.0. 

COCOA 

After declining fnrther on. teoc 
Uwtidation and sMCtriattve selling, prices 
firmed on modest buying: bfteren to dose 
little changed, reports GO and Dofftu. 

YoatenUy'ii 


Nov < 57.19-57^9157.0049.00 ■ 57.19 

O.+.-DoJ 57.1M7J0H7JD-57.75 • 57JM7.16 
Jan.MrJ 57:7W7.8KSB.30-3B.40 39 JO-37.75 

Ap-Jim.j 59.7D-39.8Dli6.40-58JD 39.68-59.08 

Jv-riept 59.S5-89.9E40.4fi-40.30 1 4a.SHft.80 
Grr-Dwr 40-05^10.95=41.8541.46 , 41.1040.95 
Jan-Ur. 41.B041.B54S.IK42.M j 41.8041.79 
Ap-Jim.! 41j542.10l42.2642.70 1 

Sales: 173 (4Si lots of ifi wanes. 

Physical doslna prices < buyers i were. 
Spot 35.250 I35JSO): Sent 32 5o < Htmec 
Ocr. S3 -Dp (3&Z3p<- 

SOYABEAN MEAL 


COCOA .1 (Bum 


[■fori Bnsfaufws 
— Done 



Yenenfyv; +<v 1 Bnahtrev 
Glue j — j Done 

October 

December ... 

Febnuuy. ... 

Spartan oe 

97.6-87.5 

33J-66J 

i 

I-2J j 87.0-88.4 

-US 1 88.4- B7.& 
1—2.761 91.0-89.3 

Jnu....n — 

August . — 
(Mutter....... 

Sotos: Ul 

B1.4-81J —8-0 82.6-92-0 
Si.MSL* J—-8.4 i 

12.5-95.5 Mfc* 1 _ 

f40i tots of IN nsitm. 


LONDON DAILY PRICES -raw St«ar< 
lower at £1M (£200) a nw cJX for 
UK- -Sept, shipment- White sugar dally 
price was fixed al £307 f£319< a toe. 

Following an almost unchanged opco- 
ina. price* lifted gradually. Market 
reopened in the afternoon on a flurry 
of sentog. presnnuUy due to Lieht's first 
e/ol mate or European hew production Sot 
1973-78. Prices then reU away sharply, 
r CsarnJkow repoms. 

-ugar ; , 

>*ref Teteevd*L.v'ai Previous | Buiiueas 
( nmm I i.Hoee' I lis.v’e Done 
(ion. I 1 t'lnps 

L_ ! 1 - 

K per tou 

<V( .. ..175.00-75.25.iaa.BO-94.00: 193.50-74.DO 
Men.. .... 172. 00-72. 50 19 1.60 4 140' 19 1.76 -TU. 00 
II * rah..; 167.00-07^8] 160. 7547.00' 1&8.BJ 86 .M 
May. — ]164Jfl-68.0lrl85-&0-fl3.60'182.00.34.ffi 

auk 1S&60-B5.0ff18 1 -0042.0*1 B0. B0-66J0 

O-i .... 1 161 -0D-B2-OO;178. 00-B0.00'1 B0 .00411 .00 
l)*.-^. <U9.00.B1.00!l77.DO-ai.08= - - _ _ 

SateK S JkM (2.734) lets ef 56 tm. ... 
Tale and Lyle ex -refinery pntv for 
unumlaied bans white sugar was £236.48 
i <amo/ a Ions ton for home trade and 
£S“5 i£285i a tong ton lor export. 

WOOL FUTURES 

LOHDON — Market steady. 8 acto- 

n-ports. 

(Pence per kiloi 

Anitnllu lYeatml'ysHh or. ’ Burlacu 
lirreay wool dree 1 — 1 Done 


rh-Lober... 161-6-62.0-2.2B' 163.D-6BJ) 
liccevlter 0-B; 

March '171.U4.tlf-l.l 173.8 

11 mv 175^-77.01—1.6: — 

July 176.0-81.0-1.0; - 


i u'hjber. 

IkTember... 
Uareh. 


185.fi-BS.0t— 0.5 : 
19B.fiSa.0l+I.5, 

laaj.gs-o; 


SMCooenn; 

September ..|876.5-77.B 
December ..;S4S-M0.O 

Tloreb IS43.0-44.5 

Slav [556.0-37.0 

July. — [836.0-38.0 

Smeuber _ (536. 0-40.0 
OdCCmbtr— .|83&0-40.0 


T - 1 

!+ 1 .D7B .0-63.0 
t— I ■ 550.0-37.0 
1-1-26 544,0-30.0 
1 — B-8 634.0-B6.0 
| — 1 ^5034:0-26.0 
i— (LB 930 XI 

]-ZJt [ 530.0 


GRAINS 


. Salta: ,2,289 tWMi Jots ot 10 umms. 
tueraattesal gkm Aaree m e n t prices: 
Dalty <9 JO (40J7) UA cents per natmd; 
bsflratnr 13-day Average SUB (BUM): 
22+Uy average StU (34J7). 


FREIGHTS 


HRY . CARGO— Charierine vm on a 
Kffiaufer redneed scale tint with merest 
hi N. American grain fatrty weR nuln- 
talned and nw* charterer* cwthmUtR 
io coooenmse on the tiooktsg of vessels 
tor periods of trading rather than Air 
single voyages. 

Grain charwring meluded carcws tram 
fit Lawrence to Netherlands at ss.68 
f.La. (or September and Sna Northern 
Range to NetherUnds at S3 Mo. (or 
September, also Iran) UJ Guti in Black 
Sea at .98-30 fj.o. for prompt loading. 

In other directions, grata cargoes were 
fixed Irani s. Bragt) to Gbem/U unbare 
range ai ERGO r.Lo. for September and 
from River Flate to E. Coast Msxtcn 
at 116 free tftnrtiarae for Seotomher. 
while wheat from Sydney. New South 


.THE BALTIC— U-S. northern spring 
mflitng wheat was marked down by 
‘ nearly M per long too. reflecting eattnesa 
la Chicago. Scattered badness in optional 
corn at Otgbtly lower prices iddnded 
Sew. mnsfalpmgm la east coast U.K. 

Whri— U& Darts Northern Spring- No 
I. 14 per cent., Nov £96.65, Doe. £».6» 
(Breer Tfibory. SEC feed Sept £EJSS 
east coast. 

Mates— No. 3 Yellow America n/Frendi 
Sept. X88.2S OCL sad Nov. £76.90 trass 
e*8t coast- 

Barter— EEC feed Sept. StaJS. Oo. 
965.98 eaxt Chart. Bert mtqpoted. 

.MARX LANE— Domestic grain price* 
finned (Mowing ■ fairly active U.K. Lo b. 
boedneifi, bm a ailghily easier nndonnae 
subsequently developed doe 10 lower trend 
in r*(i»»g n and a decline _ In the f.o,b. 
activity. Demand was rather snbdnetL 
Mining wheat met a Umited offtake Is 
i-nmtnn at £66.30 per tang Um for Sept. 
and at £69 tor Oct.-Doc. DenmuraNc 
quality wheal sold in London at XfiLSO 
far Sept and in Liverpool « on.Ti fnr 
Oct.-Dee. Average wllers ouoiaiXmg per 
hug tod (or delivery London area: HftaMt 
Hagborg Sept K5.» (o IM. OcL-Dec. Bj!r. 
denattnuble Sopt. MS- 00. Oct.Dec. iff?. 
Bartey swd unquoted. 

LONDON GRAIN FUTURES MARKET 
r GAFT At— Wheat, steady. Cfttsr: Sept. 
Kt.25, Kov. fl5.Dl. Jan. 97 A March. 6»U- 
IIW 78.15. BwaiBM*: Kept. CU642.00. 


Soles: 1* (7V lots of 1.300 kDos 

SYDNEY GREASY fin order, buyer. 
seller. boineaEi— OcL M8-1-24&5. 249.0- 
249.0! Cec. 2S3.fi SUS-2; 356 0-S4.D: March 
IK.B-SOJ, 2B.7-S61.7: May 266.9-266.4. 
jes.0-wa.fl: July 269.0-2664. 269. 0-268.0: 
net. 36S.5-268A. 2W.D-289.5; Dee 279.0- 
S78.4, 270.7-279.9. Sale* «a. 

MEAT/VEGETABLES 

SMITH FIELD (pence KT ib<— Boeh 
Scotch Ufied aides 29 to 32.9, Baalish 
hindouartora— heavy S7.8 io 3S.9. Ulster 
hindquarters 37.6 tn 39. D. forequarters 
is.5 to 30.5, Eire bindquanera 37.0 to 
39.9, forequarters 1S.5 to n.9 

Veal: English fan: '36.0 to 4lfi, Higher 
quality fats 44.0. hobbles 7.0 to It A Scotch 
bobbies to to 0.0. . Dutch hinds sad ends 
<0.0 to 64.0. higher quality Mods and 
ends 8S.fi. 

Lamb: Bte g M sh . ywiaHv <1.9 to 34.8, 
mediums 50.0 to 34 A. .heavy 26.0 to 30.0. 
Scoufii medtam ' 30.fi- to 37.0. heavy 26.0 
to 30.9. fcfi! 30.9 to 34.9 lmpotted frown: 
Pft-w yjaionrt O'S 29.9 10 29.3. 2 '* 28-8 Io 
3SJ. !T» 27 J. YL’v 3fij in 27.5. 

Ewes: lfl.fi io 11. 1. 

Pork: English, under in Ibe 290 tn 
M.O. 100-189 fts HtO tn TS.fl. I26*l» 

29. 0 to tt.O. 1B0-1M lb" 71 JO to SU.fl. IM Sw 
Blid over 24.0 to 27,8 

MEAT COMMISSION— Average farsWK* 
wii-pn at repri-renmive mirkcu on 
,\ugun 2T. II.Kj— G eille flfi.17 per live 
net t+o.Wi; sheep K-Oo ocr pound 
«.d.c-w. < tO— »# piss £4-33 per i*. l-w. 
i+O.tU. ‘ Esgtand Mid Wakis— Cattle 
numhara on 17.9 per oe(U« ivcxnge pries 


£15.aS »-0.42<; sheep up IS. 9. Si.Sp 
<+0.2»; ..pigs UP 1LT. £4.33 f+ILlt. 
Sc otl and— Cattle down 4.3. £17.6> »+6.i5i: 
sheep up 88-4. 2SJs '+-0.5i: Pigs down 
62.5. £4-33 «+0.U<. 

COVENT GARDEN (Prices, m sterling) 
— Imponod produce: Orange*— Brazilian: 
2.SO-2.M: South African: 2.43-3 90: Call- 
f oral an: 170-3J6. Lemow— Italian: 6.50: 
Sou i to African; Fresh boat 5.90-7.30 
Apple*— French: per 20 lbs Golden Deli- 
rious 72 1.70. Pears— Italian: per pound 
Williams 0.10-0. 1L Baaanas— Wludward 
Islands: per tt lbs 2.7V: Jamaican. 2.60. 
Grapes— Oyprini: per 18 lbs Sultana 3 00: 
Italian: per aApro*. S lbs Regina 1.70-2.60. 
Peaches — Italian, per li-crays 2.40-2.70. 
Hales 2.S0-3.M. Tomatoes— Guernsey, u TV: 
Jersey 0.70 Onions — Spanish- 4,5 3.20. 
Melons— Spanish- l.fio-j.ou Plums— 
Italian, per pound Stanley 0.14. Giam 
Prune* 0.I0-0.U: Hungarian- p-r I.t fha 
S wit no IJSfl. 

English produce: Lettuce— Per 12 round 

1 . 00 . l-os 1.29 Cucumber*— Per tray 12 
1J20. 14 1.30. 16 I 20. l!> 1.00. 29 0.WI. 
Patataea — Per 56 lbs 2.70-2.80. Cato bases 
—Per hag Prana ]. 99-2.09 Marrows— Per 
IB 0.60 Cauliflowers Per 12 1.40-2.00. 
Mushro oms . Pw pound U 40 Beetroot— 
Per 12 lbs i.06 To ma to e s— Per 12 ths 
P.nfi-O.fiO Rmraer Beaus— Pi-r pound 0.13- 
0.16. Ob toes— Per 50 the 2.WKT.00. Apples 
—Per pound Crenadiore 0.04-6.63. Brain- 
ley* 0.09-0.19. James Grieve 9.08. Dis- 
covery o.t;. Tydwnan's Early Worcester 
012-0.14. Carrots— Per SB ibs I DO Hum 
— P<? r 12 lbs Viciorias 1.69-2.00. 

JUTE 

LONDON— Outot- Bangladesh White "IT' 
grade Augusi-Si-ju. n», "D" grade 

Auguu-Srpt riBS. A long ion 

CALCUTTA— Steady. Indian AuguM- 
(J«.t. Rs.4W value Dnndo- Dain-e 
Auguvr-Qct Rs 420 value. A bale of 
400 Ihn 

DUNDEE— Quk-L Prices i and f U.K. 
for Septemher/Ociober staipm«ni: BWB 
£W5. BWC ri8S. BWD flR|. Ttowar BTB 
1187. BTC (199. BTD QSri Calcutta gauds 
steady. Quotations c and f. U.K for 
August shipment: ll-W 46-in £C 66 n+jz 
£3.12 per 100 yards. Srptember £B83 and 
£5.23. October ' December £7.1? and IS.R7. 
B Wills: £21.38. £21.78 and £22.06 for the- 
respective shipment periods. Yarn and 
doth very quiet. 

COTTON 

LIVERPOOL COOTDH — Spur and dup- 
menr sales in Liverpool amounted to 
196 tonnes, bringing the total for (ht- 
M-eeK so far to 326 tonnes. Miscellaneous 
purchaser m speclulisi growihs were 
again the centre nf atrracrioo m the 
m artel. Spinners were nnt prepared 
to anticipate their needs apart from 
minor ramracts in th« somh American 
range. F. w. TatrersaH reports 
* 

COPRA— Philippines: -Ana. «27+- Sept 
«W. Ocr 23*}. Nov 235 per fmtfle e.t-1- 
North European ports resetters. 

No aid for 
West German 
aluminium 

BONN. August 2T. 
THE WEST GERMAN Govern- 
ment did not intend to help the 
ailing aluminium industry, said 
Parliamentary State Secretary 
at the Economics Ministry Herr 
Martin Gruener. 

The Government did not in 

general favour giving special 
help to individual sectors of the 
economy, he said. 

Problems of the German 
aluminium industry stemmed 
mainly .from the worldwide 
recession. Structural adjust- 
ments were also necessary and 
these should not be wrongly 
influenced by slate measures. 

Stocks at Genoa 0 aluminium 
smelters rose to 1110,000 tonnes 
jt the end of March, from 64.000 
to June last year- 

Though January-May output 
rose by 6.5 per cent, to ‘JS7.000 
tonnes, over the corresponding 
period last year. German alumi- 
nium imports fell To 64,000 
tonnes from 88,000. ‘over the 
period, and exports fell to 

15.000. from 27,000 tonnes. 
Reuter 


PRICE CHANGES 


Price* per ton milew otfwrvtee Mated. 


< Aue. Mreith 

! 19/5 , — ! I»RP 


k‘396 1 l£39fi 

jiaW-SM! *326-936 

Je615.2bj— 10.5 C5B1.25 
bE63e,S5t- 1 1.0 r 60 1 . 26 
'j;60o.5 -li.se&ea 
J:623.5 1I.6IS9B7.S 

>161.375 r -0.5 -S 167.5 
It 170.251 -7.0 Id 72 
ietM.625 —7.25X179. 125 
'C1.&92.6 £1.959 


Metals 

Aluminium ><,< . 

Frfco UmrLci ■ Jl.. 

OopperJ 

<Ja«h Wire Bare ml 
S BiiNilb da 1 . ■!«. I* i 

t’mdi LMh/oli- mi . 

5 munthii d,i. <*(. 

liul.l r«.| •< r 

Lea, I Takfa <■•.. 

> ll|,Hlt(lK II,, ... 

fft-kel <»» 

Frea markei .-»f .11- 
PlaiiiaiiiiiiM rov w. 

Free Market,' 

<£<ti<-k*ilvei i </<lbi,£< 

•■llTfrTniy.i,, 

IlliiOlbh 

Tin (jwh la, l. . 
i luourtif (a, 

Wnllram ffl.l4lh.«i 

/in<- Cash \ . . 

■4 nmatb* (a, 

I'rv-Jneen tv 

Oils 

Cuuinnt Malayan..., a..— i 

Groundnut .. . . 

:£457 -- « ! 

l.iawedCn«te i." . i'452 <£422 

Palm MaJa^iuf'K ..'£207 £226 

Soyabean ,vi - 

Seeds 

Copra Ptilll[,p hw.. 6227.5 -2.5 5070 

Or' mil* Vtf^i-iau .XI82 ‘ 

LI Hared Can. \i>. I.'£1B4 2 


Grains 

Uarley BMC . . . £65.25 ... .£59 

Hunira Future*.. . <£62.! [-0.D5 £59.35 
Umze < 

Freni'h \iihT tin. £69 75 £62.5 

■'.A.Yellotr ; [£69.fi 

Wheal 

Xu. 1 Beil .•'i-nnR : 

No.2Uarri tt inter' ; • : 

Australian ; - 

Kn K h«h Milling.. <£65.5 T l.Ql£60.25 


ifil.fi.. 85' 
£81 85* 
£79.4 
Mil 116 
221. Si- . 
228.5(1 
X3 155 
£3.923 

,£4D.1-42 r 
£35£.Z5 ; 
£365.28. 
£ 360 r 


. .. 01. to .90 
£73 65 . 
0.7 £79.1 
. M 14 118 
-9.0 236. In 
-9.0 :242.7 ( . 

1.0 £3.169 
-2.5 £3.192.5 

-I'M-fll-S 

-6.0 £323.75 
-4.0 CMS 
£360 


■rara *bi|muati <»iA'588.5 
Ini utes Itee LBS48.5 

i <4ce Shi|inivii[ «■<> 
loiunaa Mov -MI«'£764.2E' 
".4* iBifi-. . 

<+ui ,55.8 

Jura U AJBWl <0,...£195 
iiul4xT .. . . kil,< 35.2S)i I 
’’l+ll K.V5L . S60U • 

+D(pir i Barr £190 

<H«. kilu,193|» 

I 'line i 2.550 j 

Pepper Winu- t-'ii.iSlO I 
Black uuii£710 I 


1.5 £684.5 
1 £690.5 

— 2.2&J£738.b 

O.BS'54.15 
. . -£196 
O.I5'35|. 

. . .S600" 
10 I £210 
.. .IBB), 

. |£2.560 
10 ,£B9S 
IO U-696 


* 3Jamffia£ t Seller. S Unothna) dose. 
4< Indicative price, b U.K. and Common- 
wealth refined, c Uganda Robust a standard 
grade mdicauve prices UJ>. Moffibaw 
02. cents a pound, tf Banglndcsh white 
■■ C. M i Unaaoird. a Seller's quotation. 
hNov. k Aug.-SepL a Metric ions, 
r September. " Aug.-OcL a Jnb-Aug. 
( Nov. q Mar -June, tr Nor. Jan. 


FINANCIAL TIMES 

Ang. 27 j Ang. ^Stionih aguj Tenr agn 


181.72 ' 182.43| J77.46 ! 204.27 
' (Bare: July t. 1952=160) 

REUTER'S 


Aug z7]1u£. sa«j Irar BiJD 


1169.SrllB3.3j_1151.fi J 1 3 S 7 ^ 
(BueTSeoL 18. 1981=100) 

DOW JONES 

bow | Auc- 1 Aug. IMuOth I Year" 
Jwub 87 j 26 f «fifi <wp 


Spot —|3 18.40)318.94:8 14.3 1 1 


pQUimOO 1^7303. 17139 1.04 
(Average lB»d542fi=Mn 

MOODY'S 


1366.18 

347.29 


Noofiv'o 


I Auk- j Abe. j HaOtb|iT<ear 
i 27 ( 26 I . pi Ja B „ 


•|i1r_Cojun£t y!aOO.tf 6 1^4! 788 6 837. 4 
(Dec. JL t9Si=iobi " 


GRIMSBY F15H— Supply gngd. demand 
g,«»d. Privfis per Mum* Sb<-ll o*d £1,80- 
C.3o. cofiii ng-. o.do-Ej.ofl. jprsc haddock 
£!^0-£53fl, Iiirdluiii CJO-iL’-dl. small 
ri Tu-c.oo, large ptotcc a.w.E! «a. medium 
Q.BB-iZ.ao. o e>i iinali ci.so, largo tinned 

dudl&h U.ui. m-^Uuin 4S. coalHsli £1 40- 
n m. ruchfisb ri.iu-fi .'ia. lemon soire 
14.69-t4.afi. redr. 0J0p-ti.Lt. 


U.S. H/larkets 


Beans fall 
after crush 
report 

NEW YORK. August 37 
SILVER rinsed hlphcr on Com mission 
Huuse 4iul irudi- shon-covning. Copp< r 
rallied well n!7 the lows, hot still finished 
loi . >t on balance. Cocoa closed higher. 
nnrroruiR Chicayn train murtcris Sii.'Br 
elos rd higher ditrint au emiic aesslwi 
lead hr trade huxinR. Chlcaso grain* 
1iiK,-d hiwer in beans on a boartshK con- 
strued enibh report, while maize and 
wheat, advanivd on iraile ihon-covc-rius. 
and n-n-.-ned Communion House bovine. 
Bach,- reports. 

Cm* Ghana mku 7Sj '77' • Bahia 
spot 37j <i4i' Sept- 36.73 laaCil)*. De>- 
5UJO < 50. 00 1 March 45.40 May 47. US. Juft 
4sJJ. Si-pi. to.*). Dec. 45.95. Sain 1.074. 

Coffee— Spot Santos No 4 unq. <unu . 
Colombian Mums unq inoo.i. "C Con- 
tract: Svpl 63.45 (85.101. Nov. 83.20 notr. 

■ S4 .50'< . Den. S5.0M5J8, March 74.7M4.6n 
11 ay UJMs:ll. Joft Jtj.HMW.nn. Sain 
"J. 

Coper — AlUiUM 60.111 'OflJOi. SCPl. 66:0 
MUtii. Oct. 62.20. Dec. 62-90 ortts. Sales 
t.«». 

Co lion — Uri 5J.J7 .52.28*. Dec. 53A4- 
C.S0 1 52.70*. Mare-h 54.55. Slay .ti.05-5j.tn. 
luly 55.45-55.55. Oce. 550 bid. Dec. 6J25. 
Sales 2.12U. 

q*Gold— I Sept. ul’Sb <lnl.Mli. <»ct ir3.-M 
1 62 rid i . Di-c. 1 88. un. Feb. ftS'.OO. April 
172.(1(1. June 173.16, APKiKI 175.26. Ocl. 
151 VI Dec. LS4.3U. Sales £» 

GrcascwMf— S pot 153 j nom 'wnv . 
riel. 15j.n-liiD.il -158.0,. 0,-to. tad.O <15J.j<. 
March 1.75.0. May 1UD. July IS1 .5-154 j. 
Oa. M9.0 bid Dec 149.K bid. 

ILard— Chieaeo loo -a 3* <sam<.‘>. MV 
pnun. Mejm :Sj nom. < same 1. 

ttWaire— Jh'PI. 315-5131 ilil&.-TriH,. Dei-. 
Jl+alt; (3105 ■. Mare-h 322*-J22. Mar 
J25I-323. July •!S5i-:CA 
TPIalinunt— Oct. 17I..30 <172.»<. Jan. 

177-fW ■ 177.00,. April IsV.W. Jubr ISCJtl 
m. 191.40 bid Jan. 193 00-194.16. Sal- % 
391 

cstlvcr— Spn? 48t> <W "tSl.OU-. S<-pl 
172 .Ml <4iS* a<1>. Oil. 477.10 1474.10'. Der. 
J«.no Jail. 190 30. March J'.fi 40. 11*7 
■51)7.211 July ilH.18, Seal 524.36. Dec. 
iW.r.i, Sj! -* 19 753. 

-Soyabeans — Sepl. .'57..W8 , j95i •. .Voi 
iftvSSn <o02> Jan. ens-607. March 613. 
nay «JI .lull d 23 AUaUM 024. 

nsoyabcaci Meat— Sepl. 146.60 HAJ.jUi. 
(let 147.Cb-l4M.UO <144.00i. Dec. 152.50- 
1L2.U0. Jan. 154 -50- 154.1)0. March 136.50. 

Soyabean OH— Sent. 24.45-24^5 '24 OS,. 
OCL S.«-23j5 f.23JJi, Dec. 23210-23 £6, 
Jan. 23.10-23.01). March a^b-22.S5, HV 
22.75-22J95. July —AO-22.40. August 22213. 

Suoar—Spot W-35 il~.Ul>. Sew. l«Jto 
111. bl) < 16.78 •. <jct. lG.4>I6:i", (lli.OOi, Jan. 
15.94 nom.. March 15.69-13.50. Mar 13.43. 
Juij 15.19. Sepl . 14.93-I4.9n Oct. 13. DR. 
14.7a. Pales 3 >82. 

Till — 215. BO-4 lln 00 asked 'JI3.0n^Oi,.|l(l 
ashed). 

'•Wheat— SeW. 424-425 < 4205 < Dec. 

MU-M1-: <«JJ<. March 454-453. May 45R. 
«tr.. July 436-43ff. 

WLVNEPEG. August 27 
ttRye— Oct. K5 C53i, Dec. 2972-29$l 
(29b. 1 . Msy 3K bid, July 302 nom 

cOats-OrL iTfii tfiaoc). Dec. 189 (lt£. 
Mar 169 asked. 

SSarior— OriL 274j 4273), Dct. 2ta 
Mar Kt= asked. 

dFlaxfKd-C ct 825 M fBCt. Wav. 
Stu bid i KM), Dec. 795 bid. May 763 bhL 
July 779. • 

Wbwo-scwris la j POT cent, protein 
content Sl Lawrence 584i (jflli. 

All cents per pound (s-warebouse unless 
ubenrfee stated. ‘Ccntsi per 55- tb bushef 

ey-warcbouse. ifPs per troy ounce tOfl-’ 

uum.1 1 lot«. tChuaiBo lwtse per 100 IV 
— Dept of ak. prices provliqn dsr' 
Prime qoaiii i.n b. NV bulk tank car.-, 
rt cem« per troy ounce ex-warehouse. 
h Now - B " cmtiraci id In short ton 
Inr bulk lot 1 - or 100 short ions delivered 
f.«h. can, Decatur and minnls ; Js per 
tro> ounce Tor .Hhiuiicc units ■>! 99 A per 
twin- ourilj- deln cred NY. “Cente per- 
19-lb buttiel in store. rT Cems per M-ih 
LuriieJ cs-warchnuM?. 5.000 bushel lore 
< Contr per 24-lb bushel, i Cento per «.|b 
ou-.iwl cx-ware-Uiuse. o,«w bushel lnts ' 
per aft-lb bimliL-lp 1 n-wardioiual 
l.MW-lm&hCl Inis. ‘aiuwwq 
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STOCK EXCHANGE REPORT 


The Financial Times Thursday August 28 1975 



Modest setback in equities on lack 

.» ■ • J- -• 

Share index down 3.7 at 315.9— Gilts continue quietly 



Account Dealing Dates 
Option 


__ g to Lee Refrigeration, pip, is front of 2 harder at 378p, after 380p. Else- 

the early losses were finally expected next Friday. News of the 103p, while Marshalls {Halifax), to-day’s interim reants, and in where, Bentons moved ahead 4 

i tni — a ----- - « . - — r . ** u A t? iDGn liihiAli '(a «Tna M 4 a Ifin An tha rntfViflr mioniFI 


cheap buyers began operating and I52p; the' interim results are Richard^ files were raised 



TrM«it TV “A" shed 14 to nrto 0 * 1 were 1 hander at S8P on Indnrtnes benefited from fliehalf- 
p«£c (Wnman; «n the success of the ‘‘Tights” Issue, year, report and- improved 1$ to 
?ho British Steam Specialties, over- 12}p, white for. a afallar reason, 

the interim statement- , looked recently, gained 3 to 54,' H. Brammer put on 2 to 8dp. Bw 

Stores drifted lower on: small but profit-taking clipped ~I} -.from Fertieman met support and gained 
selling and the absence of any Midland Industries, at 13p. The 5 at -50p, but losses of t were 
real buying interest- .Marks first-half' profits warning given seen in Hestair, 5flp. and Ozatid. 


halved, or erased. The Govern- trading loss saw Pearl ease down 5Gp,’and Magnet Joinery,- J24p, Decca "A,” ISSp, which 'fe due to. to 16p oh the higher interim 

Dealings Hn™ ‘""nVwT' ment Securities Index shed 0.11 to 204p. but the shares steadied put on 4 apiece. Associated Fort- announce pneflminary figures profits. Favourable Press com- 

rf?® i . tlon s Dealings Day tQ W87 . Corporations again con- late to dose unchanged on the land Cement eased 2 to 148p in next Wednesday. Henry Wlgfall ment prompted a^-rise of 6 to 
Aug. 20 Aug. 21 Sep. 2 trasted and showed widespread day at 2D8p. Elsewhere ki Life front of to-day’s interim * state- held steady at 107p awaiting 117p in Dunbee^Combex-Mar x an d 

Ang. 22 Sep. 4 Sep. 5 Sep. 16 rises of J, or more, but Southern issues, losses of 4 were seen in ment. while losses of 3 were sus- annual results, expected to-day. a gain of 3 to 2flp_in Horteon 

Sep. 8 Sep. 18 Sep. 19 Sep. 30 Rhodesian bonds slipped back Equity and Law, 154p, and Legal tained by Taylor Woodrow* 27Gp, The Engineering ' leaders- 

* “ K*w time" duiinaa may take place three points in places on the latest and General, U7p. and Geo. Wimpey, 112p. v. finished with marginal .move* stimulated i nt e rest m Kiemicai 

from v jo a-m. two business day* writer. developments in the constitutional With the exception of Matthew Id closed a penny off at 26Sp, ments either way with Hawker-*““ 

Equity markets sustained a talks. Brown, which rose 4 to 60p, after. 266p. Elsewhere in Chemi- still on buyers’ j«s a nd -final ly 2 hnpro7e<t4»a peak for 

fairly modest setback' -a-- . .... ... » .w.j M i« mi tumar at aUn Tnl» nnethnents Ol oop avramns .next muauctyv- 

after the recent good 

Leading industrials closed .... 

falls of around 3 to 4 and invcstaemcazrenCT premiumover Allied moved narrowly and and Wilson’ shaded 2 to,57p, but firm market at ■ j 1 

&MjryEi4?a — * ° g, ' rt ^ af,er ** w ^. more4 * gra /if^sr 

3l3.fi. Selling was extremely dose was the day’s highest at 
light, the day’s reaction mainly 100 x per cenL, a rise of 2| on 
reflecting the absence of any the overnight rate. Yesterday’s 
follow-through support. The over- SJE conversion factor was 0.6198 
night fall on ^ all Street tended 1 0.6279) 
to dampen enthusiasm, while tbe 
imminence of the result of the A11 „ & 

miners' ballot on the Govern- Alien liBTVCy JUTIH 
merit's incomes policy was also a 

restraining factor. Allen Harvey and Ross provided 

The overall easier trend was an isolated firm feature in Dis- 
mirrored in a Joss of 12 per cent, counts, rising 20 to 340p on pen- 
to 136.10 in the FT-Actuaries AH- sistent small buying in a thin 
Share index and a majority of market ahead of next Tuesday's 
falls over rises by 7-4 in trrterkn results. Elsewhere, 

FT-quoted Industrials. However, Gerranj and National edged for- 
in common wtth the equity ward 3 to 263p: Tbe big four Banks 
leaders, losses in secondary issues drifted quietly lower on sporadic 
were also of fauiy minor pro- small sales to close with minor 
portions. There was little in the losses. Barclays shed 2 to 268p 
way of features, although com- as did Midland to 248p and Lloyds 
panics making trading statements and National Westminster to the 

provided the odd firm spot common level of 218p. Slater Elsewhere, Distillers, at 114p. _______ . 

Official markings of 5,430 com- Walker eased 3 to 63p in Merchant gave up 2 of the -previous day*? vailed yesteniS i™ leading to 35p. wfafle Locfcw« 

■s.-tau a ween ago. Composite Insurances turned RL P. Harris featured Build- a firm start to dose a shade ^ V-onsnrtinm. Dailv MaB “A" 

. . , n . irregular after recent jfirmness. mgs. jumping 30 to 76 p on news easier For choice. EMI were finally w svmXthy Efee- 

Gllts insignificant Commercial Union, lD4p and of the proposed cash offer of 3 down at I22p, after I86p, and S' we^^edW Sii llSon 4 to 

The lack of any significant back- Kun^iS^ w? ^ *’ 8013 PeC ^ ,r ° m Grwewood PlesM? 3 J®"’ at 74p ’ ™ ~J-*SLS. rMMWDBG 

ground influences coincided with half-year figures next 
a slightly easier opening tendency gained that much 

m Gilt-edged, a move which Phoenix, 204p, and -fU, — , — CIMUtulllIZ# upitluimuK »uucm«iu a uluc wre«-. w^uu-ar, 

* reflec ^. an eff ° rt b ? both improved 2 and Guardian but higher earnings failed to and the “A” responded to the Procea Adcol busmesses. • recent buying interest in 

dealers to promote some form of Royal Exchange edged forward a enthuse J. and W. Henderson, increase in profits with gains of 2 Awaiting to-day's interim' stated leadine Properties waned and 
iiMTi 1 o^ n «£°K.f* whl \ vas to WpMn Lloyds brokers, which closed without alteration apiece to the common price of 49 p. ment Lad broke moved up 4 more .prices, after commencing on a- 

iittie success, but eventually a few Matthews WrighLson put on 6 to at 125p. H. and - R. Johnson- Similar improvements occurred in to 159p for a two-day rise of 11. firm note, eased in- slack trading 

Centre . Hotels (Cranston) to close with slight losses on 
_ - - ... _ hardened 2 to 2Sp following Press balance. • Land Securities were - 

comment On the results, but Trust finally 2 down at 154p. after 157p, 
Houses Forte eased 2 to 95p-and MEPC a penny off at 85p, after 
Grand Metropolitan receded 34 to 87p, and English Property free- 
65p. . . . - tk mniiy easier at 54p, after 56p. 

- Secondary issues produced a 

Bpnthnsa admiire •• mixed trend with movements 

Dcnuuia aavance limited to a few pence. Skragh 

Business subsided in' the ntiscek Estates edged up, 2 to 8 0p in 
laneous Industrial leaders and, r^ponse to the Inoe^ed 
after starting on a firmer note, ^ Pf, 051 * a ? d forerest of sub- 

s± 

tss, » 4K r r 

came back 2 toll2p. Reckftt and ,JK* ,08cpl1 - 

Colman, - with interim results due Webb unmoved at 13JP- . r . 

September- 9, relinquished 4 at ■ A constant stream of small' 
302p. Reed International lost an public selling orders, usually of 
initial gain of 4 to dose unaltered a few hundred shares, in the 
oh the day at 218p, although Bank absence of any fresh demand 
Organisation “A” were still 3 np made quite an impact on Shell, 
at 123p, after 128p. and Unilever which reacted S to 326p. British 


and Distributors bad 

Cheaper. Among . secondary at 21p. *Sb7pbt^iYni 'l^nS ^ commend 
Issues. A. G. Stanley improved 4 irregular, Swan Hunter losing 3 - Leyfan d i reacted 5 to^ gp. whHe 
to 73p on the higher first half to 5Sp and Vosper gaining 2 to 

profits. Dewhnrst put an a grp. ’ , • news of an Italian order- Ftaxtons 

similar amount- at 47h,' while -t* (Scartorough) contrasted wtb a 

modest gains were seen in Lin- ^ ”** °f 4 to 65p on small buying 

croft Kilgour, 24p, and Foster ta ■ restricted markeLGaragre 

Bros^ 52p. Mail Orders had an -were idle and rarely altered. 

Pn,.i M ■?. — i- - __ j profits before dosing 4 better on ,■ 

balance at 182p following a reason- Associated Newspaper . came 
aWe turaowr. Aftflne Soft under seHing pressure and fefl 
Drinks. stiH reflecting a Press men- '10 to flop; the tofl was accom- 

Sa* •aSlTZ swr^aBiysart bssmsjs 
M ucl1 jess- «?p, -® ssu sla is. 

€ respectively. OH, a member of the HamSton 


FINANCIAL TIMES STOCK INDICES 

-*fT¥T 7 £' i A §f i.^f i !*4“ 


Qorcnunait Bew 

finl flTTTWrf. 

IndoitzU Ordinary.— 

Odd Mines. 

Ord. Dir. rid. ~ 
Buolnp TM. SduUKd! 
FIB Ratio melt (a) lb].. 
Dealings grnrbld— . 

- SqnlQ- tureonr £m —i 
gqqity bargalne touL 


60.07 

60.65; 

3iaa : 

342.21 

“| 

38.86 

7.64! 

3.4 


60.ee 1 60.94; 60.5s| ea.eOj 60.8^ 84. xs 


5,450/ 4,79 
— S4D 

I 1 X ED 


60.52’ 

315-8‘ 

349.7; 

6.59! 

18.97! 

7.6S! 

6.375, 


60.461 

S00.7' 


60-27' 

504.& 

334-1; 

6.82/ 

19.681 
7.Z3 ; 

4,477 

MW SS-68- 47.861; 31.5S6| 40.68; 24.57 
— ! 15.5571 3 1.637’ ti.379_10J54: 10.731 9.246 


60.6 1 1 
519.6; 
543.4 
6.5S; 
1A66; 

7 . 62 ! 
isl 


60.66 53-87 

3O3.0i 312.5 
543-6; 550.1 
6.64' 9^5 

19.75 24.80 
7.22 5.64 


gsasj 
6.: 

19 
7.10 

4.707! 4,480! S.106 


jo ajn. m3, u ul siflA fi'wa 3l«-S. r pjn. aiTJ. 
2 PJBL. 31iX 3 P.m. 31- 4 
Latest index 01-246 BEfr. -.vs,-** 
(al Based' OD S3 por cm corporation las. mj s u-..o. 
100 Govt Sere 1S/Z/2 s. Fixed Inf. 1S2S. Svd. Ord. 
uniw. 13/9/SL SE Activity Jtlly-Dec. 190. 


Gold 


highs and lows 


S.E. ACTIVITY 


- 

tea 

Since Compilation 

High 

Low 

Bigh j Lev 

Qovt.8eC9i.^ 

Fixed Infc— 

tnd. Onl — 

tJold Mtaafl- 

82.54 

(20/3). 

62-51 

(81/5) 

366J5 

(&6) 

442-5 
. (22/5) 

49.18 

(3/1) 

50-63 

>3)1) 

146.0 

(8/0 

280.2 

(20/1) 

127.4 ! 49.18 
(9/1/38) [ W/l/7bi 

150.4 50.63 
(26/lW7)j (3/1)7 bi 

643.6 J 49.4 
(IB/S/72) 12RS/40) 

442.3 43.S 

(22/6/751 '£28/10/71 • 


Aog. 

K 


Daily— I 

tiilt-Eirird ..• 

InduHUlali...! 

Speralauvi.-.. 

, TiifaN 

b*iMT M'r’KV 
(Mh-HtoFi...' 
Indiistnais...'. 
SpwaiJailrr*. 

Tiialti ' 


185.8 
1799 

50.0 
123.6 

197.1 

152.3 

45.0 

111.9 


189.6 
142.0 

42.2 
1Q9.1 

201.4 

142.8 

40.2 

107.6 



F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tubs, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures in panentheaen "farm- number 
of stock* per section. 


Wednesday, August 27, 1975 


tadea 

No. 


12 


23 

24 


25 

26 


27 

2B 


1 14.05. — 0.8 


CAPITAL GOODS (179) 

Building Materials (30) 

Contracting, Construction (23)!ao4.76 


Day's 


Change) Yield % 


% 


(U*xl 
Corp. 
|Ta*6 7% 


...1103.98 -0.7 


Electricals (17) 

Engineering (Heavy) (13) 
Engineering (General) (83) 
Machine and Other Tools (9) 
Miscellaneous (24) 

CONSUMER GOODS 
(DURABLE) (57) 

Electronics, Radio TV etc. (15)| 

Household Goods (15) 

Motors and Distributors (27)] 

CONSUMER GOODS 
(NON-DURABLE) (168) 

Breweries (16) 

Wines and Spirits (7) 
Entertainment. Catering (16) 
Food Manufacturing (22) 
Food Retailing (16) ... 
Newspapers. Publishing (15) 
Packaging and Paper (13) 
Stores (31) _ 

Textiles (23) _ _ 

Tobacco (3) ... _ 

Toys and Games (6) ... 

OTHER GROUPS (92) 

Chemicals (24) 

Office Equipment (10) 
Shipping tl2) ... _ 

Miscellaneous (46) 


-1.5 


|215.37 —1.0 


|136.38 

98.94 

39.62 

98.11 


88.07 

104.86 


-f 0.6 

[-0.3 


+0.4 

+0.4 


h~QM 


Esv 

E'ra'ium 


Gn* 

Dir. 

Held* 

lACT 

»t2S%) 


Hn. 

P/H 

Ratio 

(net) 

Corp. 


St^lx h^jras 68% 


19.97 1 7.03 


16.33 

17.57 


18.92 

23-20 


21-90 

19.68 


25.10 


20.51 

18.79 


7.62 

4.50 


5.38 

8.02 


|131.75 +0.7 
46.43: + 1.1 


8.31 

10.40 


7.97 


6.99 

5.07 


[129.40 

149.36 


|140-67 

148.53 


141.47 


-1^ 

1—2.1 


[—3.0 

-1.7 


-O.S 


150.21 — 

126.37 — 3.1 


8737 —1.1 
1112.33 —2.5 


[130.47 —2.2 
180.16 —2.1 


44.76 +2.6 


165.24 (—0-3 


73.88 

[317.16 


20.28 7.78 

25.96 10.27 

16.45 ! 6.52 
13.33, 6.81 
13.84’ 7.20 
13.74 1 7.57 
14^2 5.64 

11.60 4^5 


16.40 , 7.72 9.29 


7.46 

9.25 


8-58 

7.77 


6D5 

6.78 


9^7 

5.97 


7.12 

7-87 

7.18 

5^9 


9.34 

11.35 


10.90 

11.29 


9.47 

12-29 


KM. 

P/B 

Ratio 

mil) 

Corp. 


Tues. 

AllfUBt 

28 


Index 

No. 


7.46 125.61 


Friday 

Li^iat 

Than. 

Aiu^art 

Wed. 

August 

SO 

Tear 

aRo 

l&pprax) 

Bitf* &nd IfiTra ladax 

Index 

No- 

Index 

No. 

Index 

No. 

Index 

No. 

o 

1876 

Shwe 

Compilation 

High Low 

Hljfh -■ Loo 


9.24 

8.58 


7/76 

6.0S 


6.74 

9-27 


5.97 


7.10 

7.86 


>104.70 

20736 

217.66 

134.53 

99.25 

39.46 

97.74 


11B.03 [108.12 ,106.62 


100.61 

193.76 


[214.07 

131.39 


96.41 

182^1 


88.09 

105.67 


96.46 

38.86 


94.97 


86.65 

[101.30 


204.63 

126.27 


94.78 

182.66 


199.68 


77M1 il3l.e6 51.781 206.57 15.70 
(12[12/74t 
44 97 
(U/12/74) 
71.48 


73.26 


117.92 
[144.80 


94-24 

37^4 


93.86 


83.29 

98.17 


124.76 1 91.16 
93.02 ' 65.73 
38.13 { 28.75 
94.28 j 89.89 

1 

85.19 j 61.67 
97.68 ' 68.78 


7.18 130.89 138.10 126.06 125.83 


25-24 , 8.40 5-82 
12.B5 ■ 5.80 ' 11.89 
26.60 ; 8.21 | 4.64 
18.81 1 7.48 8.09 


20.43 ; 8.10 


— 1.1 

-0.9 


132.39 '—1.0 
I 


21.03 

18.91 


27.08 


8.56 

7.05 


7,53 


4.66 


6.81 

7.33 


20.37 1 7.57 


4.77 


5.96 


9^8 

13.35 

10.90 

10-70 

9.43 
12.29 

9.29 

5.82 

13-89 

4.43 
8.b9 
4.66 


44.93 


151.72 

152-43 


145.06 

150-86 


142.14 


44.78 43.62 


127.96 
145-87 
138.12 
146.84 

l 

139.98 1136-32 


123.58 

339-41 

134-98 

139.94 


130-22 126.80 
130.40 127.12 


88.55 J 86^4 
115-24 ; 111.41 


133.45 '132.01 


43.81 


183.06 

139.17 


135518 

139.40 


135.30 


98.77 

34-34 


63.00 

96.70 


110.62 

78.01 


81.11 


183.93 

43.61 


6.81 166.68 
7.33 I 74.70 


4.61 320.12 


7.18 j 7.17 133.76 


178-87 

42.80 


163.68 

73.04 


1315.66 

129.65 


192^6 122.03 


(6|6) 

75.39 148.17| 
.1 (4® , 

123.71 122.40 ~ 98.46 152.14) 

84.13 83.40 | 61.44 107.12 

107-31 106-94 ) 70.63 13&94! 

, . (2«8) 

126.18 126.621 97.93 146.07 
(27/6» 

173.16 172.40 121.49 199.16 

, (10/3) f 

41.82 41.66 30.65 i 44.76 

1 ' I 1 C7/8). 



168.44) 66.28) 
(87/65' 

138.57 


1(12/12/74, 

l(2W/66) 

64.39 
(2/I/7B) 
46.43 
<871/761 
, 19-96 
(13/12/74) 
?.65 


38.39 
(6/ 1/36) 
42^6 

(12 im 

, 63192 

^17/12/74) 
19.91 
(6/1/78) 

, 6W 
)(13/12/74) 
69.47 

'top 

aAra ( 01 / i?ln 

KU/1OT4) 
55.08 


159.60 


70 J® 


126.48 


. 19^9 

mi kwwm 

62.031211.66 

on> 

67.16] 236.08 
(2/1) 1(15/8/78) 
S5.08J Z60JI9 
(6/1) |(12/l/72) 

. 44-461 135.69 
(6/1) 1(28/4/72) 
58.63, 204.39 
(6/1) 1(16/8/72) 
62.91 263.72 
■ (6/U 1(17/9/68) 
109.92; 339.16 
<5/1/ (SOTS) 
2092 136.72 
(6/1) 1(16/1/70) 


73.14 


169.67 1O4J04 ‘189.17 

i I ®6) , . . . 

72.04 7a71 [104.781 46.34 
1 (17/4) ! (2/1) 
308.60 (309-36 860.56 40 

I (10/3) 

124.43C 91.80 163.5 
(6/6r 



« . „ 
43.46 
(6/1/TO 
53.63 

lojWB- 

2092 

(8/UJB) 


7190 

(11/12/74) 

4594 

(2/UTO 

9090 

<2BlMD 


Petroleum also gave ground, but 
in much thinner trading, to close 
10 down at S20p, white Ultramar 
lost 6 to’ 188p. The more specula- 
tive-orientated stocks, however, 
held steady, while Siebens (UJK.) 
rose 10 to 620p. 

'■ 'Overseas Traders mainly 
marked time. Lonrho, after 
Tuesday’s Press-inspired rise of 
8, : finished a penny harder at 
I24p, after 125 p, awaiting today's 
third-quarter results. 

Challenge Corporation rase 6 to 
a l975 high of HBp despite the 
lower profits. Elsewhere in Finan- 
cial, Robert Kitchen Taylor 
hardened 2 to 42p. SPR Invest- 
ments (formerly San Paulo Bra- 
zilian Railway) firmed 3 to filp, 
after 92p, on satisfaction' with the 
Interim results. 

Australians up again 

Small irregular price move- 
ments were- the order of the day 
in quiet Shippings. Furness Withy 
bated 5 to 20Sp and P and O 
Deferred receded a penny to 82p. 
Reardon Smith “A," however, im- 
proved 3 more to 150p; the interim 
results are due September 4. 
/'‘Carpets International were a 
firin market ip Textiles, rising 6 
to 57p on small buying ahead of 
soterim results which are expected 
early next month. Elsewhere, F. 
SQller added 31 to 38 fp and Radley 
Fashions improved 2 to 32p. Stod- 
dard “A” hardened a penny to 25p 
in front of to-day’s prehmlnary 
results. Courtaulds, however, 
eased 2 to 12lp and Curd (Dun- 
dee) declined 4 to Zip. Tobacco 
leaders dosed little changed after 
a moderate business. - Bats re- 
trieved an early fall of 3 to close 
unaltered at 28Sp. 

Quietly firm Teas had Long- 
bourne up 2 more to a 1975 high 


of Tip and Oairraace a similar 
amount better at 5Ep. 

Encouraged by firmer home 
markets in Melbourne and Sydney 
overnight and the fresh rise in 
the investment dollar premium, 
Australian issues continued in the 
upward vein of the past few days. 
Pan continental were 10 better at 
610p, while MIM Holdings added 
16 at 208p. PoseMon (205p) and 
Bougainville (89p) were both 
around 5 higher. 

North Broken HHl, however, 
eased 2 to 120p owing to profit- 
taking following the previous rise 
on the good lead-zinc-silver 
drilling, result. Consolidated Gold 
Fields Australia were 10 down at 
270p reflecting the lower profits 
and reduced dividend for the vear 
to June 30. 

Gold shares continued to drift 
in quiet trading with the Gold 
Mines index easing 12 to 3422. 
As the previous day,- offerings 
of stock were minimal but the 
market pattern was set . by the 
lower prices in the U.S. overnight 
«nrf from tbe Cape. Bullion was 
50 cents down at S16127S ner 
ounce. 

In Financials, De Beers, at 318p, 
gave up 4 of Tuesday's 8 rise 
while Gold Fields fell 7 to 231p 
on reported Cape offerings. 
Selection Trust, however, rose 15 
to 540p and Union Corporation 
edged up 5 to 535p. “Johnnies” 
were unaltered at £25f despite 
the Increased full-year's profits 
and dividend. 

'Platinums eared owing to lack 
of Cape interest, Potgtetersrust 
being 2 off at 233p. Coppers were 
lower where changed in tine with 
tbe metal price, Nlnorco losing 
3 to 280p- In the Tin group, 
Ayer Hitam rose 5 to 147p in a 
belated response to the increased 
profits and dividend. 


ACTIVE STOCKS 


No. 

Denomina- of. Closing Change 

Stock tion marks price (p) on day: 

IQ a . 11 263 -1 

Cons. Gold Fields 25p 10 231 - 7 

Shell Transport... 25p ■- 10 • 3128 — 8 

Hawker Siddeley . £1 - . 9 284 +2 

Bowater £1 " 8 157 — 1‘ 

Commerd. Union 25p 8 -15*. — 3 

Courtaulds ......... 25p 8 121 " — 2- 

Distillers 50p 8 . 114 - 2 

Grand Met ......... 50p 8 65 —Si 

Land Secs. 50p 8 154 - 2 

Marks Sc Spencer 25p • . S 104 — 3 . 

BP £1 .7 520 -10 

Chubb “New” ._ NHpd.' 7. 17* . . + J. 

GKN £1 7 215 . 2 

Hanson Trust ... 25p 7 . 105 •• + 1 . 


1975 
high 
302 
290 
343 
838 
175 
194 
140 
150 
69 
251- 
128 . 
555. 
.17* 
277 
106. 


n 

1975 
low" 
118 
188 
118 
ISfi. 
50 ■ 
72 
58 

& 

79* 

47* 

190 

5* 

95 

41 


77ie above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) 
.• Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

lugs Inga - tion . ment 

Aug. 19 Sep. 1. Nov. 13, Nov. 25 
Sep. 2 Sep. 15 Nov. 27 Dec. '9 
Sep. 16 Sep. 29 Dec. 11 Dec. 23 


* Calls” were done in Slater 
Walker warrants. National West- 
minster' Bank warrant? and Lon- 
don Brick. A “put* was dealt 
in BP, whfle “doubles” were 
arranged in . Slater Walker war- 
rants, Amalgamated Investment, 
BP and British Land. 


39 INDUSTRIAL GROUP (496) 
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7.93 
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j 29.29 | 

5.22 | 

i 4.24 | 

3.95 

897.24 [293.46 1 286.65 |282.45 

167.59 297.24(106.03! 431.661 87JB8 
(86/8) 1 (2/1) l(89)6/69j | (29/6/68) 
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89.95 1156.14} 63.491 227.95 i 6349 

1 (ft® 1 (fl/11 Kl6fl/72) 1(13/12/74) 
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FINANCIAL GROUP 
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—1.3- 

— 

6.74 

- 

— 

126.63 

123.09 

117.34 

116.59 

85.11 

33 

Banks (6) 

... 

... 


—0.6 

20.60 

5.50 

7.47 

7.47 

146.52 

144.59 

136.89 

136:53 

10LS3 

34 

Discount Houses (9) 

_ - 

~ 

248.26 

+0.9 

— 

8.16 

— 

— 

146.95 

146.95 

144.62 

144.03 

104.13 

35 

Hire Purchase (5) 


-■ 

93.16 

-2.0 

26.79 

9.73 

4.96 

4.66 

96.09 

90.87 

86-34 

86.34 

.87.17 
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Insurance (Life) (9) 

... 

... 

106.69 

-1.9 

— 

6.40 

— 

— 

108.77 

205.43 

101.93 

102.39 

67.94 

37 

Insurance (Composite) (7) 

... 

104.52 

-2.6 

- 

6.30 

— 

— 

107.26 

102.39 

97.04 

96.23 

58.21 

38. 

Insurance (Brokers) 

(8) 


189.12 

+0.6 

10.76 

i 4.60 

13.82 

13.82 

187.97 

182.88 

178^0 

178.86 

110.30 

39 

Merchant Banks (19) 

... 

... 

81.24 

+ 1.3 

- 

j 6.04 

— 

— 

80.20 

79.99 

78.61 

78.31 

64.06 

40 

Property (32) ... 

— 

... 

157.92 

—1.7 

4.06 

3.78 

38.94 

37.17 

160.65 

15639 

146.17 

148^5 

130.38 

41 

Miscellaneous (S) 

... 

— 

62.86 

+0.3 

18.00 

10.58 

8.19 

8.10 

62.68 

62.10 

80.59 

6093 
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42 | Investment Trusts (50) 
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COMMODITY GROUPS ' 
(Not included in 500 or 
All-S hare indices J 

Rubbers (10) _ 

Teas (10) _ — 

Coppers (3) ... — 

Mining Finance (11) _ 

Tins (S) 

Overseas Traders (13) 


{410.31 [ - 
1)00.77 1+0.6 
1373.64 1 — 
18394 1 + 0.4 
86.43 j — 0.4 
1209.03 +0.1 
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20-yr. Govt Stocks (6) 
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Investment Trusts Prcfs. (15) 
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Bare Due Base Value 
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24/32/67 mOO 

30/4/62 MO. 90 

FT-Acoarics ImDch ara 
ulretatod *9 ExtrH. Common! cad eas Limited * (a 
member of U» Excteage Telegraph Greop) M » 
IBM SK rempuer. 

A 6ft of toe amsAaenis of lha FT-AcUwrie* 
Shan Indices Is boo amilabtc from tbe Publishers, 


the FIKUCM Times, Bracken House, cannon Street. 
London, BC4P AST, price Up. By Inland pact lCm 
Commonwealth Up- Foreign 22p. 


CONSTITUENT CHANCES: Trnnreon 3 per cent. 
1778-8* and Tr ea su r y 5 per cent. 138649 have been 
replaced by Treasury SI per cent. 1333 end Trusarr 
> per cent 8206. (20-Tear Cmmot stadbO. 
Greening (H.) (Engineering General) has hi 
replaced by Amalsunated Nelai C«p«ra8eu (Orebri 
Goods Hkt). 
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NEW HIGHS AND 


EJT 

GOT 


L-O WS FOR 1975 

The following ldcuritlM (numhars In 
uarenthtnl among tho»* ouotod In the 
Sham Informalion Service Yesterday 
•Haired I”*- 

. ■ Corporation loans tl) 

Bristol 6«ipc '7S-T7 
COMMONWEALTH & AFRICAN LOANS C »l 
Bast A«ta SJre W « 

BUILDINGS CO 
Fafryfeer- Estates NET 

fM; P B-eCTRSCALS nj • 

Gen.B d) 

AH ” f * s ^ K75J^TR.A ■ 

Charrlngton Gardner- Hanson -Trust 6 »ipc 
D uobeo, Comber- Richinls Sheffield 

Mini, Toot Mil CR.WJ 

Elect. I ltd. Secs. virtjji Group 

. . . TRum m _ _ 

Martin GL P* 

*■ ; - TEAS C1> 

Longbourge - 


Loratoe 


.NEW LOWS (I) 
MINES (1) 


RISES AND FALLS 
1 YESTERDAY 


British. Freds 


Up Down Saute 
1 33 28 


Fsmte* Bonds S 3 

IndusWMi^ r . : .19» . 2SI 

Financial and Prop. - » HI XL 

Olte — . 5-6 •» 

PlantnUre*. — - • 5 r- . O 

Hines- XF * .180 

. 13 n ■ 40 


Totals 


301 480 1.958 


Norfolk Broads 
tolls increase 

BirOur Norwich Correspondent 
RIVER TOLLS for hire craft using i 
the.l Norfolk .Broads wiB double. 1 
to £15 a year from March subject 
to approval by the Department of 
the Etovironmeht.. 

Private craft 'toils- will rise by 
half .to cover inflation and the 
cost- , of improvements to the 
waterways. 


MONEY MARKET 


Moderate assistance 


Bank of England Minimum 
Ij&udiwg Bate U per cent. 

(since July 25, 1975) ' 
Day-to-day credit remained m 
short supply to the London money 
market yesterday but conditions 
were not as bad as tbe previous 
day. The authorities gave assis- 
tance by buying a moderate 
amoimt of Treasury bills from the 
discount houses. The shortage 
was mainly caused by an excess 
of revenue payments 1 to the 
Exchequer over Government "dls- 


jhcnsemeots. l/ut the naaket was 
ateo faced with a net take-up of 
Treasury .Wife end settlement of 

gih-edged «ales. 

„ Discount booses paid KHOi pea* 
cent. for secUred'caH loans hi the 
early part- and money com- 
manded 106 per' cent- in places 
before dosing at per' emit 
In the intar-bank market over- 
night bans- began at per 

cent,' and were around 9j-10 per 
cent at lunch. During the after- 
noon, however, rates increased and 


were, at 12-12} per cent at the 
ctose. ■■■-*• ' 

Short-term fixed period interest 
rates’ were generally * ' reduced; 
with the two-month sterling certi 
fleate yield quoted at lOH-lOJ per 
cent, against lOiAriOfr per cent 
tbe ^ thfee-month, at 10^-10% per 
cent* against lOf-IOft per cent, 
and j the one-year at iltell pm* 
cent, compared with HA-HA per 
cent.:. ■- 

Bates in die table below axe 
nominal In some cues. 




OraraigbL.. 

2 days KSkaJ 
t 7 days ta ' 
7dajs notice 
Onemooth..- 
Ttto moatbaJ 
Three montba 
61x month*. «. 

Hiwmnrthkl. 

Oneyreru. 
Two 


Sterling 

OotlAaSn 

(rf'dgpoatto 


8&t 

igfciSt 

lUa-iOTa 

11)4-11. 


twtori f"+ 


Ml-123* 



Local 


(Local Anthl 


97b-1D1< 

10 - 101 , 

iOte-ioi« 

1014 

"loif 

ioa,-iOT8 

IBig 


UMt-lO 

105,-1014 

ll-lOli 

lllj-H 

lMl-lllfl 


r iMBBt 

haw 

deptefi 


1014-UI9! 
latfi-ii 
ioig-1134 
it. 12 
-U14-1214 


aeptwttn , 


10-11 


Dteoanl 

depute 


Pteio/f 


9^-10te 
978-10 . ■ 
10-1018 


Traunry 

bOlsff 


un« 

iojj-ioa! 

to* 


Bank 

’bflta# 


telne&mde 

blUgf 


IOA-IO14, 

10^-lQSfl 
10 la- IDA 
IOTb-IOO* 


1114-1078 
UVlOtel 
111,-11 
11*8 


«tjr Bnfl tHDa booses seven days" notice: others ecveo days* fiwa. *)toiis-ti3m local aodxirtiy moRsaw^ 
rW .MBttM lteilwe yean SH8 per cento Bmr yean Wflj per cent; On swa OWhkt cent • Bmlt SSprMMtoSto 
arc baring rats tor prime paper; buying rates fonrromib bank bills im-W9jS per mo and'/oor-mcnih oidsUDr 
per ccnL Apprashnate solllog rates for ooe-nrontb TreXBiry bOh 1» pci cent.: nnwDooth laKOSjg per fftiwMumCh 

Un^llfiM- l»r eret. AppnnJmate senins races lor «n^maq2i bank bHS per cenu oro-mmah 105 M-iQi 

and thrst-snontb per caz; tor ODUmota 'trade bate 1813 k ner centL twrenomb.lOi per amt: and ihrn-maath 

li»jt pgf -cent, • _ . • • m .*£ : • ' - . r ' l . • . r * - 

PinaHce Home Bare Hare (pMhM try the Finance Homes AsreNation) u w* cenL from- Animst u '. nrarrlnn ; Brent 

CenL .' ®>r tenamg-in pe, erf iterenr 


BASE LENDING 
RATES 

AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Anglo-Poztusuese Bank 10 

Henry Ansbacher 10*% 

Banco de Bilbao 10 % 

Banco de Jerez 101% 

Bank of Cyprus }10 % 

Banque do Rhone S-A- 10}% 

Barclays Bank 10 % 

Barnett Christie Ltd.... U % 

Bremar Holdings Ltd. 11 % 
Brit Bank of Mid. East 10 % 

Brown Shipley 101% 

Cayzer, Bowater Co. Ltd. 10} % 

Cedar Holdings 10 % 

Charterhouse Japhet ... 10}% 

C E. Coates 10}% 

Consolidated Credits ... 12 % 
Continental Trade Bk 10 % 

Co-operative Bank *10 % 

Copleys Bank 11*% 

Corinthian Securities..^ 10 % 
Credit Lyonnais 10 % 

G. R. Dawes 11 % 

Duboff Brothers 111% 

Duncan Lawrie 103% 

English Transcont 114% 

First London Secs. 10 % 

Antony Gibbs 104% 

Goode Durrani Trust... 10 % 
Greyhound Guaranty... 10 % 

Grindlays Bank 10*% 

Guinness Mahon 10 % 

Hambros Bank -.1 10 % 

Hawthi & Partners ... 13 % 

Hill Samuel §10 % 

C Hoare & Co tlO % 

Julian S. Hodge 11 % 

Industrial Bank of Scot 10 % 

Jacobs. Kroll 11*% 

Keyser Ullmann 204 % 

Knowsley & Co. Ltd. ... llj% 

Lloyds Bank 10 % 

London & European ... 11*% 
London Mercantile ... 11}% 

Midland Bank 10 % 

Samuel Montagu.: 10 % 

Morgan Grenfell 10 % 

National Westminster 10 % 
Northern Comm. Trust 10*% 
Norwich General Trust 10*% 
Portman Gnaranty...... 11 '% 

F. S. Refson & Co. 10 % 

Rossmrnster Aecepfcs 10 % 
Royal Trust of Canada 11 % 
Sehlesinger Limited ... 10}% 

E. S. Schwab iii% 

Security Trust Co. Ltd. 111% 

Shenley Trust nj% 

Standard & Chartered 10 % 

Sterling Credit 12 % 

Thames Guaranty 11 % 

Trade Development Bk. 10 % 
Twentieth Century Bk. 11}% 
United Bank of Kuwait 10 % 
Wallace Brothera Bank 10 *% 
Whiteaway Laidlaw ... 10 *% 
Williams and Glyn's 10 % 
Yorkshire Bank 10 % 

MctobCTa of die Accepting Hnaaea 
Committee. 

Majr deposits «%. j-nmnitti dnws/t 

r<r«r deposits on sums or.Ofi.QM and 
under 9%. up to {3SADB 7%' and 
frter £33.000 7J%. 

DepostT Bare Haw 91 %. 

neresad deposM 7}%. 


CORAL INDEX 
Close 31»31» 


LG. INDEX ' 
GOLD 160-163 


INSURANCE BAS 

: ' RAT^ : ;^ 

ji: Atlantic Assurance 
, '.Cannon Assurance 

t. Adares ahomi tmder toara*lS0B rj ®a 
Ftoprny .Bond table. - ■ • " 































































SC. Vticrioc Laac- EC3M 3?:: U! -?2? v 

hr'.rr^ !■**. Fur.d |tt 0 'XOirt .. P '• 

Crr-t fcl-.rtirrtcr . iUJ IS'-, . C 

Cl- V.n her Qvteat. .115 3 li liJ . 1 ’ 1 

Wider Crlh rr4 -Il93 rfd t 

Do. A cl uq puj 214) ... | $1 


Wielar Growth rued 

ill nclnc Lone. EC3JEDX. 0!49-''M 

1 ncame I'/ElLi pS.2 ..IJ.' b 7? 

Arrum. L'n.-U -...(2X1 - 12.3; *e.°! SZJ 


REGIONAL, MARKETS 


Foil owing lie longer lost yew of TJ.K. clock exchanges, a selection of the share SEfeE'nail 

mm nrmrtfmqlir ihrwn hmiritnifc in niwntaif KaImb with nuntnlinno CQH1 ly ACC. I lV.lf 


nrieeft previously shown under refiincal headings is presented below with quotations K2iiSL„™' 
on London. Mali Isruea, most of which are not officially listed la London, arep£|2^AEt 
shows scfonleb’ and with prices a* on the Irish exchange. * Select! A , nu 


Abbey Life Assurance Co. I2«L 
1-3 SL PuT< Clmrchyiird, EC4. 01-3 

aSSS&M=±PK ■■■ 33 ::d 

il::d 


The City of Westminster About. See.f Hfcmbro Life Assurance limited V 

Rfiucstead Houae. A, White Horse Road, 7*01d Park Lana, Landai.WX 4000001 


01-3400111 Rings* cod House. «, White Horse Raid. 
| _ Croydon. CEO 2J A. « 


Albany Inv.20p » Grnig Ship £1 

Ash Scanning— ■ 56 Haljam Sleigh li 

3ertam — U -1 HI goons Brew.. go “ Fens. Selective SuT ~ r*v) ' I 

BdgVtc.Eit.Gbp 115 *7 XO.M. Sun. £i _ 120 ..... raigg P«s. Sccndtr.. M22 It&q J 

Clover Croft — 35 HoK Qos.i 2Sp_ 185 - Pew. Managed PIW * 116.5) — -j 

CndgARMeU. 358 — ... Kleen-e-Ze IS ...... Alliance Goa (£U tt - . 

asi'SAW; s ™ iffiSiaisb » ™ sass^ ^ 

Evans FrtlOp. 35 PJiLA 31 Concrete Prod*. . CO SL Old Bwl i n gto n BL.W.X 01*481 

Ecnered IB ..... PQ.wcefC.BUi.- 60 Goodbody C£lJ - 38 OCtd-Moncy Fd.—— |95J . 

Pile Forgo -47- Feel Mills--— 14 H«itanfHW*sj ,33 

Finlay PkftSp.. 1§ Richards 10p._ 9 . — Irish DiatUJwa. : 65 +1 

FtwiCKredap- 85 RobbCaicdonSp. 20 Irish Wire « ' TrS^Sfffrfr.mi 

CartUner A Son U Sayers 12*ap .6^ Jacob „ 52. +2 - 

Gardner fL.1 — 69 +2 Sheffield E.-.ck_ 6fl ...... Sunbeam KSagWra 

Sbett. Refnhmt . 341 Unldare — j. 60 . — eDo. ^ 

Sra’pleln.v.Pd. 

, JDo. Accnm- 

LEADERS A^D LAGGARDS £d&«- 

The following EaWc shews Ibe percentage change*' which have taken place rincc §?a5mS!?. 

December 31 1774, la the principal equity sections el the F.T^Aewarie* saare Mpip lnv. P en* 

InjiccJ. )l abo coaulns the F.T. Gold Mines Index. . Po- A cc ubi.. m m m .. m 

■" +SS Consufflcr Goods ijioiiitirable* ^ AM^ life. Aamnmr* LfaLT 

Inssrancc (Brokers? Uroup :.....- + WJO Alma Bh. Alma Hal, XtelCKc 74* 

OH +ul - w Engineering (Heavy} + 97.W Triad Managed p02J 107.91 1 


Craig Ship. £1.. [ 393 ...... 

HaHam Sleigh iflpl 5 

Hixsons Brew.. I 80 


-HV iU +/ I 

m = 


Hixsons Brew.. I 80 
LO.M. Sttn. £1 _ I 120 


— | Shiloh Sphm_ [ > 
....! SindalUWmJ.-| .* 


Croydon. CRO 2? A- 8846844 Wised lot Fd 

FbH Unit July Jt 17X1 _ 7A6{ I — gambroEqully 

^SubaJniy3rj«.9 *** «8lJ ""HI — ^SttaK+dCapTI 


Life & Equity A anm af 
lpjjjfBgcWM. Wmby, lb. HAS 0KB 


■Ha =■ 


* Han seed Arc. 
Pen. Prop. Cap 


EvansFrX-lOp.l __ . . 

Erered j 10 J....- 1 

Fife Forgo— I - 47— | I 

Finlay ng.5p-i 16 .. .- 


Hoi lO os.) S5p_ US 

Hpen-r-2e 18 .... Alliance Gas 

Lovell's Ship EL. 115 Carroll fP.J. 

iVthn. Goldsmith 50 ....- Clandalhtn. 

PJfi-A 31 Concrete Pro 


Finlay Pig. 3p-[ 16 
FMIRohw- 85 
GanHnwAScns/ 11 
Gardner fLl__ I 69 


Goldsmith 

PJiLA 

PqnrceiC. BO— 

Feel Mills 

Richards I0p._ 
RobbCbledooSp. 


Sapor* 12*2 p — 
Sheffield Gr-ck-t 


Sheffield Er.ck. 
Sbcft Refrahmt 


VDo Accum. . 
VEoaityFcmd 


llio City of Wcmnster Ass. Co. LWlt ‘ 
^MaitCHO^IA. ^H^Rond^^WMS^ 

aaa*c=ir».“l=j = 


183.41 — 

ufti — 

144.91 — 

1M.B — 

139 JJ — 


Seilnr 

Second Sd. 


SSecure Ret—... 

Sit Fund 

Equity Fnnd._, 

i)> Deposit Fund 


;JUO» . SlJUAFd. Jnfr31_ 
03-437 SOUS Investors Opt- Bd. 
■ _ OXqalty Food ~— 


lUatarJuly 31 . 
UAFd-Jn&SL 


. :::: = 


P.I.ACC; 

E.S.CapL. 

B.S-Acc.. 


114.41 I — ' 

120b „„J — 
206M .. .J — 
1OT.H ....□ — 


”!! j — Second Managed Fond f 


LEADERS AMD LAGGARDS 


hAIi 


= = = 


Commercial Union Group 

St. Helen's, L Undoshafl, ECa 01-00373 

Variable AnJIe.Uls I 29.74 1 J — 

j — Do. Annuity lit* _ I 1X97 | J — 


Do. Act um... .. — 


Contra ding and CowwtucUob 

Inssraucc (Brokers? 

Oil - 

Sntertaimncn: and Catering . 


+14X14 Household Goods 


Merchant Banks. Issuing Houses +127JB Moirrs and Distributors 


htsurance (Ldc? +124J1 Inwsuni 

Insurance (CornpojlLc) 412334 Toys a* 

Electronic?. Radio and TV . ... +12232 Brcweni 

Food Manufacturing +118.01 Packagii 

Bollding Materials +115.97 Macbine 

Books +112.44 Wines a 

Newspapers and Publishing ... +115.09 Discoon! 

Food Retailing +115.42 Prapertt 

Chemicals +U0.49 OCico E 

tTan-ttneer Goods 'Pnrabloi Grp- +1W-79 Tobacco 

CoTMia! Hoods Group +1CX57 Shipping 

5,10 Shar-.- Indr* +106.13 Fubbers 

F ir.anoal Group +104A4 Tins ... 

Electricals - +10*37 Mining 

/.ll-Miarv index +10X35 Teas ... 

Hire Par chase -*-103.41 Coppers 

Stores - +10435 Cold Mi 

Encinecrrag (General) +1C3.43 " Pcrc 

Inacrnrial Group + 59.31 Aoetcsi 


+12431 Inwcnmcnt Trusts . — 

+12334 Toys and Came* 

+12232 Breweries - 

+118.01 Packaging and Paper 

+115.97 Machine Tools 

+112.44 Wines', and Splrris 

+115.09 Discoont Houses 

+115.42 Property ... 

+119-49 O trice' Equipment ..... 


+105A4 Tins 

+10*37 Mining Finance 

+10X35 Teas 

+103.C1 Coppers 

+ 1WJ5 Cold Mines FT 


AMEV life. AsnusBce Ltd-T 
+ 9831 Alma Hoc- Alma ML ndc«c 74:40101 

+ 97-90 Triad Managed p028 107.91. — I — 

4- 9242 • ■ 

+ «OJ4 7 Atlantic Assuraxice Manned Pen. W_ 

+ 8730 ' See under Property Growth Asa. 

+ 84JM 

+ sum Barclays Uft Assor. Co. 1ML ■ ConhiU Inson 
+ 7X01 2S8 Bmatad Bd, S.7. 01-666 1211 32. Crnnhlff. E.C3. 

+ H39. Barclay bon eta BL5 KJ| +L0I — . Cnttal Ang. 15 i 

+ 67 189 ■ Current unit value Aug. 27. ' GSSwdalAnt 15 

+ gg- ifn.Gth_Bn. AoC-30 

+ Bnmdts U(L 

+ CM ^ Tenchurch &-EC3. oi-8»fl5Bo Crescent Life i 

4- at 07 Brandt* Exeoud — |7B3 8X5| 1 937 Braywlek Hse, Mdnl 


Harvest Assn ranee Gmpf 
48, Church SL. Maldstaae, KenL . 0BS38D08L 

*SSOB±kJ?mii=i - 

Hearts of Oak Benefit Society 
SoAm Road. Tun dim.HWL 01-3875030. 

HeartsoTOsk |»A SLA ■ — l — 

Hill Saxnnd life Assur. Ltd. 

NLA Tower. Ackflscambe Rd, Ciw. 014K4355 

_ HIM & Prop Unit— 02L2 12731 1 — 

01-2837300 VDa Kan. Unit —RlOJ. 115.« — 

J — Do. Money Fid. [MBS 100^ +OjJ — 

Imperial Life Ass. Co. of C a nada 
Imperial Houae, Guildford 71255 

GGo-FdAugia K3-7 . 47.3 1 — 

PPti. GL FdAn£22p*-7 34 | — 

The Indisidnal Life Ins. Co. UOJf 


Life Assnr. CD. of Pennsylvania 
3042 New Bond SL.W1Y0RQ. Ol-SK 
ACOPUniU (B19 8M| ...._| 


Lloyds Life Assttranceff 
012. LeadenhaU SL, EC3M7LS. 
WJLGth-Fd-JuIy31..| 125799 
Opc.5Eq.Ang.21.M3 85.1 
OpL 5 Prop. Aug. ZID042 109. 
Opt. 5 HI yd. Aug. 31 K '”" ”* 

OpL 5 tin. Aug. 21 
OpLS DpFd Acs 21 
^ftjJSnlFilAiigja 
*BEnJEo-Fd-ADg. 13 
4-Per PpPtl Aug.15 
*PoFxdJn-Aug.l5 
OPn J9p.Fd-Aug.il 


xf • Norwich Union Insurance Group 
»0NB • POBox s. Norwi-rli NR1 3NG. 080323200 

XorASnFA».us27 Jl27.1 133 81 3 — 

2551 *03) — NorBqPd.4ug. 277)173.0 182. l) *931 — 

205 +0.5 — NerKVa , B2.7 J99.4 1049 *0 .« - 

305 — NorPScl B Aug J7_.. 10X5 108 *0Jl — 

250 — Nar Uni Aug. 15„) 18X1 J „.7j — 

200 +05 - Oaklife .Aasumnce Ltd.? 

M.O 7"'! — 48. Windsor Rood, Slough. TdLSSaia 

Oaklffo Mb. Fd. tU8A 124 91 - ..| - . 
fiylvanfa Phoenix Assurance Co. Ltd. 

01-403005 +5. King William SL. EC4P4HR. OI-GBCSTB 

- SffMtezT 3 " 1^1 = 

Zb*r.Ph.Eqn. 149.7 52.11 --I — 

* ... - . Pt»P- Bqnlty & life Ass. Co.7 
• 01«S8BZ1 UftCrowfoitl street. W1H2AS. 01-4860BS7 


Slater Walk ex Enesracce Cc. L l£. 

30. Urbr.dS*- Hd W12 91-723 I >. 

Sri. MtFdCp lint. |472 MO) . | 
5ei.ML-.Fd.&.l nL |67 7 71 . ..* 


Snn Life of Ca=2d a fU.K.) Ltd. 

X3. 4. Cockapur Su SW1 V LDH 01-TC1W3J 


Target Life .^ssaraace Co. Lid. 
Three*. Kac, Gatchouw Rd . A'-l+rhu.- . 

Bdcus. Aylcshurj- iu±13i » V i. 


Rbt Silk Prop. Bd. 

Do.Mm.Bd 677 1 J ~ 

Du Equity Bd 66.1 j — 

Do P*.llay.BdFd U49 ...... - 

Do. BoL Ag. Ser.Tl 97.6 I . J — 

P ro p ei ty Growth Assar. Co. Lid.? 

Ill Westnanaier Bndge Rd 012280381 

P rop wn Growth [ 1490 {.... f — 

Acn cultural . ^ — I .4 M I | — 


Bacbs. Aylcsourj- 1U233i 5 V 

Unn. Fund !nc |tSi,.7 M.CI ... . — 

Mm. Fuad Acc.._.K8 6 95 — 

Prop rd. Inc |T/.9 95il .. .. _ 

Prop F-1.AJC. ...... 1020 |. — 

Prop, f d Env 89.0 J - 

F^cd^inL Fd Jne. W! i!L^ _ 

Dep Td Aec. lac. 95 3 iOLO .. — 

H«. "Im Ac Pen 50.6 MSI +0 ’ — 

BrtLPIanCapFcn. [CS 6 -19. 3| +J+ - 


Fixed ioL Fd Inc. 

Ac*. Jac. 
H«. Plan iAc Pen 
ReLPlanCapPiai. 


Properly Growth I 

Aen .-ultural - — 


Abhoy NaL PC. — 

Inv. Fund 

Equity Fund 

Shan ley Mac? .— 
6RettreAnnu:tr_ 


Confederation Life Insurance Co. GGn. Fd Augis_J4X7 
12D. Reg ra t SU WlftBAT 01-4378040 PP*i. GL FdAng22)36.7 

^-Fun d I??-. 7 _!!JJ _....| — The VntHvidnal Uf 

aged Fund— 
at Pen Fd 
Pm. Fund 
Fixed lnt Pen Fd 
Managed Pen. Fd. 

~ ‘ Pwi-Fd. 

In- PoL 


M & G GroDpV 


3 Quays. Tower HM. BC3R BBQ. 0-1839 4588 Rimmed. AncTj'-. 


Transiclemalicnai Life ins. Cc\ L» 'i. 
2. Brtsmj 3 'Csa Lmirn EOi 11 tV Ol-KS&'F-. 
Tulip Iotce;. Id I1C1C 1I72| ... .) — 


Individual Uae. 45. South 8u 


BN214UT 
Fixed InL Units 
Equity Uni ts... 
Property Unlta 
Managed Units 


EwidvBdAupZl. 
Family 78 Aup 21 
Do 77-80 Aug.21 _ 
D08I-B8 Aug 21 .. 


lnLBdaAug21 

MngtLBda. Aug22 
PersJPea.AugSX. 
Property auc 21 ... 
Conv. DepBde. — 


Slonra Fund 
K. * S. GUt Bt 


Atlantic Aasunias 
Ah vrthcr Ac Utal 
9AII Weather Cop — f 


K nv. fd uu. 

nsioo Fd. UU 

Conv. Pena. Fd 

Man. Pen a Fd. 

Prop Pena. Fd ... . 


Trltorl Life Asssriace Co. Ltd.? 
Seiflncfc House. GJ-xscmct. IKSirX'tl 

Trtrtcr.tliai Fd_.nD39 109CI-03J - 

TndenlGriln.Fd.^O Hid +0.1J - 

Tridc=-.ProT.Fd.nCJ2 11* M . 1 - 


' sUeiI = 


Perccntny? chjnee? based on Tuesday. Ret*mt. Fd Aug. 8. 


4. nu ui-uMiow 

X njn Rrandte Exempt [7BJ 8X5) J 927 

+ mm . Canada Life Assurance Co. 

- L» 2d High 3U Pattern Bar. Hena. PJUr Sim 

- X» Growth pdAog 1-1 5-4 | ~.. | - 

UL'Sday, Rtfmt. Fd Aug. 6.) 84.6- I 4 — 


+ H9.21 r-DCi+a 20. 1975, indicts. 


Canatnr Assurance UAf 


K-A&GUtBond 

a Ltd. ConhiU Insurance Co. Ud.f BO G^&iBmi 

01-6651211 »C«»nhiU.ECA 01-8286410 

•5A+L0I - .CmgalAntlS. B&5 - - —J - cCopdUL 

Ang. 27. . • . ^Special ABg IS .04,9 — J — J — <t Income 

Mn-Gth-BA Aug20 4IIOO 116.0) 1 — ;hl«cuiiiauil. 

eForuign FudlnL 
. OForrtgn Equity _ 

014C895B0 Crescent Ufa Ass. Co. Ltd. - ^ . w . Atmrm 

8X5) . — I 927 Braywlek Hse, MdnhiL, Berk*. Mdnbd. 34055 !" _***— »»« ^ 

Cres. Pin’d Inv. Fd P35 57.4) ....J _ ?, D WC2. 01-3536887 

(ta ‘ . Don Bqahy Pnd — 775 — 

LionEqty. Fd Ac. ffli — 

fta-p^ar sim crusader Insurance Col Ltd. ■ MSB® $2*“ . mJ - 

| — Bowtios Bldgs. Toww PL EC3. 01-6H8831 Don S^y. Pea 9X6 — 

Gth-Prop-Aag.3_ .r51b 57.^ ...._) — Uon F+bp-Prn U-l ‘ - 

. _ Lion High YId Pen. _ 64.7 — 

L? Lion »?gd GUi-Fd. *95 RJ - 


Magna Assurance Company Ltd. 

UL Chequers Sq. Uxbridge. Middx. 52181 

BoUdJocSocAl — I 106.9 j I — 

Mngna Men. FtJ__ U95 | — 


FradentiaJ Pensions Umlledb 


Mnfrs. Life Insar. Co. (UJS.) Ltd.9 
P.O. Bar XX Stevenage. 0438 5610X 
UanulUelnv.Bd |27J . 285) .. ..J 42 


l Olympic w». TVrmhlrr HAP OMX Ol-gca 8879 Eagle Star. Insu/Midland Ass. 


Uon Vgo. Cap I 





!W 



i*SSt5fir ! wtoi lri3h U** Aosaxtm oe Co. Ltd. . 

BagWMUHtnlU_4337 SU* -0 .7) 722 luPlBlh nTSWiaraEa. 01-8288253 

BlaaCUAag.lLXEB90 5X601 — J 620 
General Portfolio Life Ins. C. Ltd.f sis 

00 Bartholomew Ct_ Waltiumi Crow. WX31B71 Prop! Mod/iltt |uia 137.9 ...ij 520 
Portfolio Fund —496.7* — I 4 — • . _ _ - 


Merchant Investors Amumcef 
125. High Street. Croydon. 01-881 

Ccnr.D<p.Fd U0.9 

Money Mrkt. B. .... U66 - 

Mer. Inv.Mtn. Fd 822 

Mce.Inr.Pty.Bd_ 106J 

Equity Bond 452 

Prop Pens. 1033 

Man. Pena 912 

EquityPena UU +0.4 

C-cmv. Den. Pena.— 10117 . .. 

Mon. MXLPeno. 122.0 


3KBJ Ltd. HoUmri Bare EC USISNlf. 01+05 S222 

klx. 52181 5x1*5 Fd. Aufi^ .30..II2-R J3-53 J ~ 

I • I TOcedlnL Aur. 20 U2.K UJ7| ....j — 

( ~ PropBd.Aug.20..|i7 66 I82i| | ~- 

Reliance MntncJ 

ITJJLJ Ltd.9 Tunbridge Well a KenL 0802 22271 

5610L ReLPrepBtta...- [1453 - I - I ' 

285) .. .4 421 Royal Insurance Group 

X North John St., DvareML 0512308322 

UtranceP RqralaillddFd. --|29.1 94J2] ... | — 

01-K8B171 Save ft' Prosper Group 

. I | — 4. Gl H elen's, London. ECS. 0I-IWIT17 

[ •’ ~ 9BaldInv.Fl.. -|9»A WJ. +011 - 


Trtrter.t ll=n Fd_.R034 109-; -02 

Tni*cnlGr2In.Fd- 7:3 0 lli.4 +0.1 

Tridc=’.PTOT.Fd.lCi2 11* C . 

Tndcr.t £vy. Fd.205 .14+ 

Tnd-mt H VdFd . ;H3 1151 -.72 

Tndt.-.lKMA’Fi -'ll l'4i *'• : 

Tridi-n*. Flte'M Fc-ilL'l.S 397S+X4 
Trlorn.OdAor.il.. i-^-0 •.421 .. . 

GiltE^'Icd _| 9X2 i | 


CxU value ter £ 100 pnico. 


Tyndall Groapv 
18 Cciyr.seRsEd. Bristol 
3- wav Fd. Aits 21 -1 9X4 I 

Prop Fd A11.I 31 .1 SI 2 | 

Derosli Fd Auf 211 ICX5 I 

O'scosIcFdAJGtS..|580 b03| 


■■Prra Fda 1066 

Dep<*>l l Fd 105J 

Equity Pen-Fii.... 103.4 
■**Prwp, Ten. Fd. 12X7 


_ JOimpyPta, rd.. (229.7 
_ .Price* on ■’Aug. 18 “-Aug. 8 
t Weekly Valuation a. (Price monthly 

Savegtunrd Amrancc LiadtcdV 

Swan CcorL Pacrvneld Hacu Pcrsfld3C81 
Spii Investment FUod_ ,}333 935) .... | -- 

Schrader life GroapT 
— . 1824, ualtre.cn KL WCX 012333383 

Fixed InLF. AuAia)1039 1093J — 

Flex. Fd Anc 14.435.8 903 — 

JEqultr Fd Xud.I9b3|3 — - 

•he Do Second Sen cr 133 6 M2 .. — — 
13155 *PsnFdCpAupl3.|l2X2 Hi ? ” 1 ~ 


0I-PW 1717 
965j +01 - 

lffT™ . ~ 

1CX« -1.0 — 

1203^ - 

1364? +3.6 - 
•”Aug- 


Vac brash Life Asscrasce*? 
SXidin a . Ida. tri R SLA. OJ- 


Limited 


Capital Life AssnraneeV united Hoaaq,wdi 

ConWon Han. Ousnl Ash Wton. 9902 38811. Fortunp__ 

2&arI».A0^B__| 0J9I2 ’ | 4 — . iSSJSksSfA? 


Growth ft Sec. life Ass. Sac. Ltd.? 
United Hetue, WiX 0142808188 


King A Shsxsoa lid. 

SZCmahUXECS. 014339*33 

EkndnU£uutmt_l 01329 1 — 4 — 

Nad sob. hay Sml i 

CLft Bondi n7JI — 

Govt. See. Bd.— : — p69 U*3 —4 — 


NEL Pensions Ltd. 
UUtan Conn. Dorking. Snmtr 


Group Results for 1974/75 

1975 1974 

£000 . £000 

Sales 17,622 14,405 

Trading profit 1,974 1.901 

depreciation 785 624 

interest 355 218 

Pre-tax profit 834 1,059 

Earnings per share 3.4p 5.6p 

Ordinary dividends per share 2.0736p 1.8S4p 

Maximum permitted dividend declared. 

•k Export sales increased to £2.92m. 

■fc Bank borrowings reduced from £2. 14m. to 
£0.79m. 

+ Formation of U.K. and Export divisions. 


Chithse. jsphet life Ass. C* lid.? 
LPateraoBterBow.BC*. ' OV2483SOS 


Retrnie— ’ .£10X1 ’ 1 — 

ik Sees— 53.91 J ....J — 

lk Scs. Ac. 96.7 99 jj ..— | _ 

G & S Super Fund. £70320 | 1 — ■ 


Ndex Act Doits [67.9 7X4+0.71 — 

Ndcx Capital BOX 52.71 — 

Nest aSj&y Sept. 25. 


Money Bd*. 

Mana ged Bda. ■ 
Equity Bd*. — 


_ Oi- 2 &$aog QnufUiai Soyal Exchange 
SairJ - Bqpd Exchange. EC3 

S:d=' fSSSffifc© 1 iSI 


! — I — • Unghtm Life Assam ce Co. Ltd. 

Mlg«UHM^FDmbaiySq,]5C2. 014288881 

01-2837107 prop. Units (USLJ222 23.4 -...J — 

— WIspfSPJ MTO 60 Si 4 — 


New Zealand Ins. Co. (VJK.) Ltd. 

Warrior Sq, 8outhrotl 070282855 

XI wl K«y In*—. )9t7 99.7) 4 - 


Welfare Insurance Co. Lid.? 

The Less. Pol bostoae. Beat. <7293 372^ 


Cap Grcnrih Bd f 
<5 Exempt Ftac.Fd. 


IPw. Pnd_ Arc 

Pp.Kd.Ang.a) 
Dep. Fd Aug2: 


136.31 ...... - 

™d - 


Inv.TVurtFeL — 
Moxc+maltor Fd. _ 
Property Fuad 


NFI Penal on* Management Ltd. r/lTT , M . ... . e 

<«, Gracochurch SL. EC3P 3HH. 81-6234200 SCflt. Widows Fad. ft life Ass. Soc. 

MaMaamud— . .W8.4 9?Jf I — ft a Andrew's Sq. Edinburgh EA2 ZYD 

Prices OB Aug. L Next dealing SepL X lovtssL Ply. Aug 20.PS3+ 26X0) | — 


Windsor life .%sstir. Co. lid. 

£X High arret, Wlr.ifccr. TclPnN- 


Lilc Irv. Plan.* .. — 145 5 '"61 I — 

Future Axed. Cth. JijiXO <bvS 01 j — 

Ret. As.- i tai -.1 iM.S 5 ' ) J — 

Fiea. Inv. Grow.b)975 lCj; 


OFFSHORE AND OVERSEAS FUNDS 


'Albany Hsnsgemest Co. lid. 

PJX Bax 1540. EsnOhn. Befmdtfa, ' 
AjbamiPnnd Ltd — PC55S • 5.96) _'.^f-454 


Charterhouse Japhet 
XPMenKMMrBmr. BC4. 


Australian fieleetfan Fnd N.V." '• ■ 
UaL^tnX pan Auat lat Mgt ltd 
20BedUmCanrt T EC4 . 214932418 

U2210 Shares — J TOSX25 j ) - . 

Next mb. 4v Asg- » , .- 



Free World Fond Ltd. 

01-248 SSCS BnttcxfleUI Bldg. HsmUtoa. B e l ma ds. 

-Oal 7JW “NAV.JtdySl— 1 SUSJ57J9 J — J — 


Keyaelez Most Jersey Ltd. 


Samuel Hontsgn Ldn. Agts. 


Tctc<i1 Traci Msrs. (Caycjasi Ltd. 


PO BotB 8,SL Helier, Jersey UEnq 01 406 70781 114, Old Brood Si- EC 


7JJ G.T. Bermuda Ltd. 

8*3' Bt d Beoaudi FVost a, KnaHiL. Soda 

_ *■ -* i ■ ■«" I | iNd i it - I I 


Board Statement 

Due to prevailing market and economic conditions, 
the Board is cautious about prospects for the current 
financial year. However, the longer-term is viewed 
with confidence, particularly as the group has become 
the first-ever licensee of the Mi nitron computer- 
controlled dye-injection machine for patterning 
carpets. 


BantjM) Bruxelles Lambert - 

Z Bus de ls Retrace B 1000, Bnuwh. 

-a jb 


ComMIl Ins. (Gffernseyl IltL 
T.0, Bra 157, SL P*«r Port, GuanuMy ' 
IntHmLfttJJyS* — |D65 1482) ....J 


m nas 




F<Bi*deE Sw FrtJL7W_j Zg 

KcysdexlnrX £627 _ 720 . — 30 

Funudex Europe.. SwJZOSZO 3 JO 

Kcycelex Europe- E4 J1 467 2. 68 

■ Japan GU>, USJ35.D9 — - 

JOyeolet Japan BJE Ul — 

■ Central Arocfa £30357 |+0IB| — 


Anchor Glh Edso 
Anchor FlnX 

1 Anchor ■B - X‘3ih*i+E , '.i; g-jr-g — 
268 +Aneb+TWM1SL..BB*.44 3Ud .... 

— tDo. AusL J ere 1172 19.i] -0.1 

Do. Wall SL da -^122.5 ' aW.... 

_ 'AHchor AttsL lASO.76 S.S2rij 

Nest sub. dole true*. *Wci *F 


01-5B984E4 P.O. B Jt 710. ilrand Caynm. Zajrmm 7:. 
9J9 „.J 1051 TgL OOsharc 0592J .J - 

BC 97 X03d -I 273 Price an Aug. £7 Next deojicg dry bep: ~ 


Rente Fond LF 
BnntmC»p. LF„ 


-S 823 
-lR Cro 


Darilns Management Ltd. H1U Samuel ft Co. (Gnerns ey> lid. 

« Brat a. 5«ki*y. MRW.. Aiuadla 8 Lefertp SL, SL Peter Port, Guernsey, a. 

Darling Fund IASUS X48)-8J3j 722 Gne rnaqyTK JUBA 1130) -X6| 365 


, A W ra' , vtJ Hurray, Johnstone (Inv. Adviser) 
King ft Shawm Mgnx fjersey) IiA jc.B^aL Mi-mss 

8 Church SL Hctier J«y. CJ. 0S3435SJ1 -Hopea^Fd Til 5US184S | | - 

NG lit Fund Orsy.i 110.43 10.4W — | 12.N tMurroy Fuad..^.| 5L%17 t j — 

Ntart mb. dor Sopt. 3. *NAV Aug. 16. TNAV Aug. 15 


JBk. af London ft & America Ltd. - 
4048. Qma Victoria SL. BC6. . 03-2* 9822 

JtandeftB80)^3 I I — 

Net asset value August 11 


Delta Group 

P. 0. Bra 1447. Nasm. Bahama* 
Delta DJ<J Aag_22_. gCS BdtaDi^ 
Brtla lay. Aug. 22 B33JO XM 
Deftfl Uai Aag, 22.^32 7X! 


Sin Sanmel Orerceaa Fund SLA. 

■I ' J Rao Notro-Duae. Loxartwoig. - 
Jij" — T*1S**. AUg. 19 1073—1 USQ136 | —4 — 


Negit SJL 

Klein wort Benson Ldxu Agts. ion. BouWoni mjrol. Ltumtanm;. 

20, Fenclmreli SU EC3. 024338000. NAVAog.16 I USS921 J. 


I US nCLynm S 

■riKiJ* - 71 Tokyo Pcciile EcIdicCs N.V.- 

— — | Istlmi' Maic'cmrol Co XV.. Ccrarca 

L *Fn. ™ NAV jver bhcre Aug. 25 US$25^7 

dviser) Tcfcyo E*acUic Kligs. (Secboarf: N.V. 
Ml-mSSSl IntLttis Mcacgcsvsii Co. N.V.. Currcsc. 

| .....j — NAV prr tiisre Aug. 25 USES'. ^2 

ft. is Triccjlh Oc^ate lal. Fnd. Sijjr4. 

8. Church sv. Sl lidicr, Jcncv. (ftMiKii 

Imcnuiiocfii Fnd K5.6 J5JJ { fcW 

g. -As to Aug. — Newt rah. day Aug. 2D 


Barclays UntcMB lnL (Ch. XsJ Ud. 
Chra«hSL,SLBeaiB- J J«9. 05383S5X1 
Zenqy Gw. 0»«r — HM . «d I 1M» 


Dreyfus Intereenttnental Inv. Fd. 
PA Bra N3T32. Nwimon, Mna 
NAV Aug. 29 PSffJ* BBI-ftBZj — 


lataa dtau il Pacific Inv- Mngt. Ltd. 
pa Bra 33237. 35. Pitt St, Rydacy. AiuL 
Javelin SqnUF TW|A5X2fi X3 M --4 S.« 


-EuriavroL Lux. F. 
Guernsey Iuc,_„ 
L)o. Accum. ....... — 

Inter! lull* Urn 

KBlntnX Fd., 

KB Japan Fd. 
Signet Bermuda— 
Untfcnd* Dm 


1169 , 

B.4 46.9 .... 

0.7 532 -. 

1287 7.963 -1 

USS928 _ .... 

RS7J7 . 

SUS3.69 -00 

2J0 2120-04 


£& Ne git lid. 

3 96 Bank id Bermuda Bldgs. Hamilton. Bnntfa. 

§JS NAV Ang. 35, | 5M I 4 - 

109 Old Coozi FYuuf Mngrs. lid. 

Xffl anna gnmuv. 040131X1 


Tytdsi! Groups 9272 32241 
Usnllbn, Bcroi|da 6 SL fldie-. Jocsy. 


■# 


+ - — u. li4LIM.ee. /Uig i-ii-tu; 

P.O.sa.S.inliimaCL.Guenuey . 04B1 33331 3-Woy InL Auc 21 1 l! 

0C fiqrw 7. July 331892 43.4J I S.76 Ini Mm Fd JuIyCl . |».0 

OClnc-FdAus. 1 ..jUJS 120| ^ _. 


Lamamt InTcttnxnt Hngt Ltd. 


OCInLFUAue.m. 
0CSH Cs.ra.Jtlr 31. 


- 


AiTT GALLERIES 


ANTHOPC6 GALLERY, &peci*li*K in 
Elwilc Art*. 87 Mofunpolti Strovt, Upoer 
H. Martin's Line. W.C.2. ol-Ol* 0762. , 
Europe'b ftnesi eoticcVan of N«w Gufncft. I 
Pasum arid An. A new CAhJ*- i 

lift*) Mon. -Wed, t0.8. Diut*.. Sot 10-12] 
mumignt. Sunaay 1-/ i 


MARJORIE FASR GA1XCRY. 2V5 KIM'S 
Rou, cnebea 5.V/.3. Scottish Paintings 
1775-1075- Until August 30th. Open 
all oj» ftmuxlap. Cicscd Monday*. 

OMELL GALLERIES. 40 Albemarle SVeet. 
Puwdllv. W.l. SUMMER EXHIBITION 
BRITISH MARITIME PAINTINGS aid 
JOHN NEAi-E -Arus In the Engiitn 

Tradmcn. 1 - P e.l'wil e arlre*. 

REDFERN GALLERY. 52nd SUMNKR 
EXHIBITION Juw-Swenf>acr. 20. Cork 
SUfrt. London. W.l. 


DALE 

CARNEGIE 

COURSES 


Barclays Unlearn lnt. (L O. Man) Ltd. 
SO.VlctnrU 3L. Douglas, Lolt ■' 08M4BS& 

thln minU-lht M?4 ■ . fill u-..l AH 
Da.Aart.Wa._ptf • 203 -03 2.98 
Da. el. Man Trust «2_7 J&q --.J Mitt 
Da Manx MabiAiptU S2Jb*-0J\ 229 


Hior BfuuUcaneBt (Jersey) ■ 

37 ffroad SL, SL Hebar. Jerwy. 053* 20581 
ChmaelCnp pJttJ .lBil+621 ZZL 

iSJNI ts 


Japan & Far Eastern Sees- Man. 
Oaonmaht Ctntre, PO Bra 590. Hang Boa* 
jpp. ft FE AoftU} SBXMJ9* | — I 220 


Sa ? « & Proper Intematiratfll Ltd. 

iSSoV&fcgi- . »3 ^ aaB1 


United States Tat. latL Adv. Ccl. 

14. Rue AJdrlneer. Loxembonfc. 

VJ&. TSL Ir.v. Fad— j US51i.il I-0J71 XOi, 
Net asset value August SG. 


s^i f'laiS ~ 

DeaUney Monday. iDeallng* Wed 


Bridge. abasement ttd- ' 

PA Bra SOB. Grand Cgymra, Caymaa Ini' 
MbrabadilJulyX-t 'HUB ] —4 — . 
P-O. Bra Mnx Nassau. NP, Bahaas. ■ 
70nn.Bd.Ai(g.2D-|3S28 - - J429) \ US- 


EnrapiUat droiip 

MU 


ROYAL ACADEMY OF ARTS. HjMMJGt 
A TERIADE. French Graomc Art of 
P.-usiv. Matisse. C<i«?'idl cu. U> :lt 1 r \ 
Wktfvf- ia-6. Sur.s. 2-6. Ad-r. 40r 1 
iMo.KUvs 2001. AND THE PRIVATE 
ROOMS AND COLLECTED TREASURE* I 
Uniii 31 On Wkmv 10-6 lOcsed Tue^- ‘ 
ftwi &c* 2-S Adm. Son, Students HKt ! 
PerrtKineo tioK price. ‘ 


Management Development 
Effective Carnmunkatiom 
Motivation 
Leadership skill* 

Far mfornudan call 

01-235 2719 


Botktfidd HnafBOMBt Co. Ltd.' 
RO. Bra KS, Hamiltm. BragiwkL 
BottroroKqnUy^ [pSSX54 liM j 3.W 

BuraWrSMtneu-ROTS UA 
. ftiera it Aoft.U. Srat nh S 15 . 


F, ft, C Vgjak. Ltd. Inv. Adrifters: 

1-4 Laurence Paartnej ljm, BOBt OB/L 

01413 4690 


Jmifato Fkmbf LCt. Ui ' 
4$th Floor, CoBiuaM Centre, wmg She 

J »rdl ne &LXA+™ UBW L73 f — 

jnrofiiie PhlpTH- gBttX 2S . — I 
jardine Inter. — H5S7J? _ 


S. G. Warburg & Co. Ltd. 

3ft Cresbcoi Street EC2. oi- 

CMTXte- Julj-3J-™(£MJ0 3(1.47) .... 
Crav.BndAue.aaj SUS3 5S +Q{ 


Uoyds Bk.(CJ JU/T Mgn- ^Dral^M^Say. iDraliuW Wed gMM, Sl®W + 0 .K - 

f;^5f!^ a ®' ,, tS , f m<s ’'roai Schlesinger Fnd. Mgrs. (Jersey) Ltd. Gj^LSFdjftu _.... _ 

* - J PO Bra w/u Ecplun-dA S. Helier, Jewey. IMTUdAuftM.lMAJ lOAs! — 

Lloyds Bank. International Limited * aUnt “ U1J H — I - World Wide Growth SEanageanat* 

IABT MaraSBnraL P-ft Bra 170 1211 Genertb J- Besiy Seluroder Wttgg & Co. Ud. lOo. Bosln-snl Soral, Lv-embcurg. 


L*BT Income RL- 

UkBTMnW-Way„ 


Ce4^7FdAUe.SL-^DBLf7 -OB) -1-1 — 


Capdtri Jnteniational SA. * 

IS. Roe do Cradris-. HOI Genera. ' 

Capitol mt Fond— | • 5CKLX24 | 1 — 

CS Xnteraritodel Ut a g agE fan t 

PiX Bra 13*5. HMiriHap. Berantd*. 


Fidelity HgmL ft Bed .(Bda.) Ltd. 

P.O. Bra 070, Hampto n. Bc xmadn. 

faesnsgti ® 

FjdeT, ■” WorW Fil_ nSS3.ES +009 — 
F!?iilwSter. Fd*. — 

Serira A flntoB— _ 

SerfiwB iPnrtficj. £920 Ub 


Jersey IntL Fond Ma n ag eme nt lid. 
32. Hill StreH.a-Hnllef.Jeraoy. 083432271 

S« 5 l&a=uru^ a 


M ft G Group <rXcK*) 


1 130. Oie^ddc, BC2. 01-3984000 WoridWldoGth.JVfl SXJSM.79 I -00V „ 

- ChranSFd Aot25(«m« - 1+0281 325 

Tralaluar July 31 . SUS8S2& .....I — 

Ari8aTUAufr26iSEU» llH) 13.60 =;?■ - 

Singer & FHedlander Ldn. Agents i NOTES * 

20.CaoBODSL.EC4. 01-2480645 : 

31 ^* =rl M2 jaA3 3in ) U 2 

7Z| — Slater Walker Ins. Co. (CJJ Ud. «pcc.^ 

■*“* ~ ^ P * U T,^ ort ’ b Todny's iciccs. c Yield braed cn of^pHcV 

Woftewide Aug. —1 .[ 541 | 3.00 4 EttunaUd. K Todcr'* owalcc ?7lr-I 

pi' . W9 m n . . . ® platri button irw of Iciq. 5 

Slater Walker (Jersey) mee .includes til ccpcs sea oc«s ag^rr* 

34. Church St, Sl Bella 1 , Jer«f 053437301 coMmiegra. y 0%cT<ri price IseJadcs m 

002* 4638 cnKbin-f ms a mo *. m i a «paie« If _ boush! Ibrcaeh waBar.ert 


NOTES. 


Jersey Stgs. Eft. Unit TsL Mgn. lift 
33, N«w Street, SL Bailer, Joreer. 0334303S1 

jjj. Until B29.0 I35-i.'l ... J 4J3 

■“ Price* cm Aoft Jfart rab- day SepL 3. 


ufcfir.w rig.* . 

CAecum. Dnltal 19) 7 

QoldBbLABftSn 


Odd EX- AUE- 27_r 

AUmittcAsS.aS-r 

A0SLAG<9lAuk27.J< 


aeaMsd j.=.i 

*JeMwK5nXTtoTtl9a2 3254 


>28 at July l& Next Ml* dv An*. U. 


FXJLS.T. Hensgers Ltd. 

a, ChUKh SL SL Hritar. J*s, C.I. MM 33511 
nmlntBL -JU6.67 U&M) I ..-r 


genpGea Management Jersey Ud. 
8, Church Street, SL H«4fer, Jersey. Cent. 3531 1 


Prices do nd include S pr-arfcaj, r-b.-ro- 
aFPUcablc, and at Id peace naless ctberwli? 
irmreteiVieidj allow ror dL burtoc expcc.tti 
■ Otferec pnns include 6)1 erp~,se/. 


»Jf8SK=te..;S 1^3= 


^ bough! Lbrcnch 
EPjy | jkna d3»'s prieci V Nei orftic en 

ytdd. 8 p^^SSed, diC * < SisS£ S 


go oarao+eri 
la* en iea3lM-d 


insurance bancs. 


,Mrac etimechsiti 
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(Fumfog^pe 07913- 1 56 


53% 

41% i£uKEng abpe Vi . .„_ 
94% [Treasury Kipc ‘KS* - 


85% 

40% 

54% 

24% 

75 

54% 

26% 

91% 

53% 

40% 

54% 

22 

47 

33 

43% 

22 % 

20 % 

22 % 

17% 

14% 

14% 


95 
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Treasury lZijpc TOtJ. — 
Func5ng6pcIsS33 — 

Trearureflor'j'fc. 

Gas 3pc 'fits. 

Treasury la,* *}!... 

Treasury Opc ’2136^ — 

Redp 3pc 1560-66 

Treasury 13%pe - 

Treasury ftpr IS&ti- 
Treasury Kpc n>3Ht_ 

Treasury 9%nc 12&<t±— 
FnmbngjtjKUMK 
TresurrSWE-os;.. 

Treasured 0 ?- 12 ±± 

Treasury 1%iw‘i2-ia±$ . 

Undated 

CreiwMpc 

War Lain 3%pcti 

Cmr.SfcpcBIAA — 
Treas6ry3refl5Aft. — 

CmsolsVjw 

Treasury 2%pc.- 

^INTERNATIONAL BANK 


40* 


25" 


13 


-li 

661 


670 


4.04 


10.50 

-A 

6-59 


3 18 

“W 

1103 

339 

-% 

4.45 


902 

-A 

1077 


5.72 


n.56 


3.« 


525 

+.'« 

10.89 

-% 

4.42 


9.83 


10 39 


4H4 

TS 

631 


466 


994 


1202 

-% 

7 49 

-% 

1056 


9.45 


20.79 


hbh 


934 

-1 

U.92 

-% 

10 79 


1361 


1386 

-H 

1172 


1327 


9.15 

-% 

14,04 

-% 

13 42 


9.40 


241/ 

-% 

1147 

-% 

1309 

-% 

1570 


11.99 

-i. 

1379 

-% 

1306 

-% 

1392 


1437 
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13 55 


14 VI 


14 IE 
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1CP7 
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1C OS 
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704 
10 96 
8.87 
5.72 
11.54 
1153 
9.G3 
1169 
9.51 
10.07 
1155 
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1153 
11.91 
958 
972 

9.42 

1178 

12.40 

1059 

1171 

1159 

1222 

11.15 

2155 

1299 
1255 
13.73 
14.01 
13.13 
1379 
1193 
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13. -99 
11.85 

14. a 
13.25 
1374 
13 95 
12 55 
13.39 

13.71 

25.% 


58 JSpcSuxfc i.-BS, , 

91% |Bpc Stock W 6 I 
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96% I 
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37 
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90 

85 
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63 
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71 
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ft 

Sf 

40% 

42 

15% 
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«% 
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CORPORATION LOANS 
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Bristol 6 %pc '75-77 
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|GLC Kspc 1878 

DoTijpc 1377 .. 
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S9% 

V 
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760 
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6.89 
6.04 
6.93 
7.97 

1328 

7.03 

7.49 

11.70 

14.99 
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12.01 
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BOO 

9.16 

1051 

12.02 

14.7B 

t.99 
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10.36 

12.9S 


1247 
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12.98 

1212 
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1108 

1252 

13.81 

1322 

1241 
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1347 

12.54 

13.86 

13.27 

13.71 

13.68 
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1353 
13.48 
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65% 
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ft 

ft 
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74 

88 

<9 

61 
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72 
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■» 
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71% 
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62 

B9 

73 
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42 
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83 
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• 65% 
76 
74 
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87% 
39 
46 
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7 32 
827 
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5.17 
7.93 
11.63 
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827 
5.74 
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13.26 

14.45 

14.31 

14.15 
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14.00 

1235 
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36 

a 
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94 

92 
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54 

53 

76 
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71 
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55% 

93 

98 

97 

70 

S4 
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16:6 
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13.73 
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40 
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S7U 

h 

63 
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13 
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HP 

19 
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1133 

25% 
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5 

17J; 
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51 
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78 

160 
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85 

1240 

85 
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[265 
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38 
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£89 

£81 

45 
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■ 
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23 
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12 
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+% 
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«P 
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30 

61 
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14 
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— 

T? 
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57 
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GtN5.W.SA2.>. 

555 


Jff 



74 

104 

EankSealsadU. 

240 
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ur 
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54 

4.9 

J4 
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11 
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18 
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63 
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10 

50 

75 
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no 

CaLerHyderEi.- 
Cabrmdfts 20p. 

230 


24 40 



90 

13 

13 


tl.4 

L5 

i 

48 
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- 
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L‘ 

61 

9 
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i 

25 


30 
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81 

2% 
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i. 
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ft 
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lfli' 

3 
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1718 


71 

?? 

'jiths ia.i 

39 
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_ 

6b 

6? 
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6* 

li 
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18 


079 

13 

67 

:? 
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33 
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— 
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55 
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t3 
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— 

74 

58 
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.. 
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— 
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3 
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23 
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-I 
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— 

60 
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— 
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224 

-3 

1708 


77 
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70 

. 

40 


8f 

78 
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32 
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-1 
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— 
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30 
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50 

-2 
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30 
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+1 
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— 

51 
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-2 
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6.C 


18 
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28 
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10 

1B.9 

70 
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29% 

-1* 

♦±1 12 

42 

mf 

£55 
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+2 
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7.0 

39 
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+7 
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— 
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-2 
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67 
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-? 
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-% 
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35% 
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Z0 
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80 
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— 

4.1 

75 
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60 


7 01 

5.5 
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83 
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-2 
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30 

58 
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— 

34 

1M 
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— 

»■ 

77 
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63 

-5 
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55 

.. 
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— 
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Stand * Chart £1. 
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. 

11.29 

4.0 

<6 

5% 

56 
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9 
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03 

54 
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-3 
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11 
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-1 
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42 
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11 
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_ 

t 

10 
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23 


0.84 

30 

65 
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-1 
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— 

10 

X, 
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57 


101 
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81 

71 
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17 

Lt 

174 


Tror. Financial .. 

66 


197 

29 

96 

17 
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* 
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10 
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+i 

15 
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75 
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FOREIGN BONDS & RAILS 
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1510 
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1436 
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BEERS. WINES AND SPIRITS 
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58 
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63 

1« 
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95 
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55 
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24 

20 

«8 

$■ 
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B- 

f' 

2 

a 
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4 

6 
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iSM 
KfcA 
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1455 
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1 2M 
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9.63 
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5.95 
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15 
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43 

43 

62 
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30 
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75 
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1235 
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<9 

44 

a 
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U 
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41% 
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31 
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?0% 
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671; 
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21 

47 

ss 
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22 

I8i; 
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1*, 
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10 
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lt% 
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ft 
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44 

965? 
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14 
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42 
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10 
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705p 

ft 

950 p 
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15% 
415p 
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5? 

T 
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IASA 
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lAnurSl 

ArsdSu-.rniHPj — 
l&akerOiJTkSL — 
Beil* Howell 
Baidi j Cora S5 — 

Beth. Steel S8 

Bns.Fere S0.liG<« 
[BrunfwtcltCorpn.iJ 
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TO 52. 30.^ 

PC.?; 

C.n+nniiKlujtiSB .. 
Carrier Crpa%__ 

t'JflTtUarii 
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fC naL Chi SS . . 

trwnZeL.SS 

Cummins En£ SZ% 
iCulIrr. Hammer S5 
Eaton Crp.SO.aO— 

Erxiei S7 
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FiTd MdorS2% 

ICAT.’I 

krt3. Ea»U2l;._„ 

ldUeueSl 
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K3 IWAL$>l ... 
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Mo-'LLjncliSLU’j 
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31% 
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19% 
21% 
65% 

. K* 

29% 
29%«l 
23 
J>% 
10% 
21 
10% 
135% 
547, 
83! p 
2C% 
814na 
21% 
24% 
52^ 

121;rt 

g*JI 

a)-, 

32% 

lZ3p 

n% 

167, 

430p 

19 b 

278p 
<11 
9L3p 
30% 
24»*>d 
. 1&» 

605p 

47% 

936p 

25 

12 

42% 

U 


-% 80c 

_ 

5*4 

— 

+2% 5175 

— 

+% SI. 40 

— 

+V MV 

— 

+% 84C 

— 

+% 1180 

— 

SZOO 

— 

+4 20c 

— 

-12 40e 

— 

-»i fade 

_ 

SI 4b 

— 

-•1 T2.I4 

— 

*h 51.70 

— 

E2c 

— 

S 1.80 

— 

. S100 

— 

-% 5023 

— 

. . SI. '-b 

— 

-41 ±51.49 



-Ijs 83c 

— 

+ 14 6bc 

— 

52 

— 

+% 63c 

— 

-% 52.C0 

— 

5232 

— 

-% K 00 

— 

. SL80 

— 

+<a 51.00 

— 

- 1 * 51.60 

— 

+?« 5180 


+% 15.00 

— 

-% 51.10 

— 

+t, 50c 

— 

-a 4 40c 

— 

+ % £$2.40 

— 

-% 51 30 

— 

-h 5160 

— 

-‘1 SI 50 

— 

-% 5140 

— 

-% 52c 

— 

-2 S7.0 

— 

eh 52.48 

— 

-29 5.51c 

— 

+1% 25c 

— 

+6 F5c 

— 

-% SIM 

— 

->4 SL72 

— 

-% 5140 

— 

-% 60c 

— 

-h 5180 

— 

-% 52.20 

— 

3172 

— 

+% 80c 


-% 722c 

— 

-5 ±afic 

— 

+% Si-52 

— 

-% Wc 

— 

+12 ±SL19 

— 

+l, 5060 

— 1 

-40 40c 

— , 
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24 


g.E. List Premium 6I%% (based on $21075 per £1 

- - CANADIANS 


12% 

35,*. 

3ois 

13% 

10% 

19B 

# 

24% 

500 

2S 

Sft 

22% 

753p 

U'l 

19»a 

655p 

2$'-X>\ 
■ 24 
26% 
26% 

Sip 

575 p 


F70p 
24% 

3C% 

730p 
7Mp 
ISA 
M5j 

17% 

230p 
16% 

WSp 

16 

464p 
141. 

975 p 
9SCp 
365p 
l!«jp 

vK 
18 
20',’, 

bCOnttreCan Plpe23tic 
IWbiwPaa 


BUlontrealS — 
'8L JkFflScot.SJ— 
BdlCanada2k — 

[Sow Valleyll — 

Bose anil 

fcanImp.Rk.52 — 

jCac Pacific S 

Cf.-Jpc Deb. £100- 

jCnlfOih'anP 

[HarttrSid Can J._ 

HollirgcrSa 

Hmfeon’sEa, J — 
ilndB.Oilti. EH'i — 

•imperial OilB 

ilfL NoLG&jSI — 
IntNicMl 

.Hasey F«rg U 

Pacific Pet si .. — 

|?ca»lisDcT«JI — 

Plage Gas SI 

RioAI^TO-.- 

fftyof BkCna £2 — : 
'fdtrm I'd C51 — 
tTor.DomJlk SS 


375p 


12% 

® 

10** 

93Jp 

19% 

lfl% 

26% 

21% 

47Dp 

12,5 

22% 

UB 

. TSmP 

39 % 
12 
171, 
435p 
21n 
23% 
25J; 
22% 
30% rt 
77fi P 
520p 


96c 
SlbO 
S3 44 
10c 
S5100 
S1.20 
tie 
4 %: 

5100 

36c 

SLtO 

60c 

SL20 

80c 

80c 

S).« 

5100 

80c 

♦20c 

sfm 

S12S 

fcOc 

6140 

72c 

35c 


33 

2.1 

>1 

03 

4.7 

17 

35 

15.0 

20 

33 

3.1 

22 

24 

19 

49 

3.1 
3A 
21 
21 

1.9 

2.2 
Is 
2.0 
4.1 
29 


S-Ei List Premium BPjGi (based on $2.(500 per D 068 


Cenwersiea factor 8-S1B8 in.ffiTft 


i? ! 

V* 

47 

7? 

37 

33 

17 

22 

23 
42 
22 
30 
65>; 
10 

[110 

20 

24 

25 
80 
58 
73 
17 
75 

120 

30 

zp 

90 

iS 

& 


[Allied Brew..__ 
Asia! . DilLTr.lOp 
Bnidi"Hu,h)3p_ 
BassChn , dCD_ 
3dl Arthur Xp.. 
3oddnguns— — 
tBrown (Maithe 
BockUysBrew 

RnloeriHJ'.l 

EniUanocd 

fcameromJ.W.i_. 

fcityLan.DeL 

Mark 'Math wi. . 


EJliaJJicrad) 3p. 

Gtailltct_ 

CerdoQiLllOn— 
i^iuchBnw 20p- 
Crauall WhiL... 

Greene Kids 

Guinness 

H'CfaldDisLSIp. 
Icrerrretfca. ... 
lI'ac^lni.Glm- 
Mori and £1 — _ 

jSanc^wan 

Bren * NerSip.- 
)Teadh'sThs>50p_ 
Teautin 

NricCl 

(Tun bread ‘A — 
|Wot, Dudl«|y_. 


67 

38 

12 

91 

102 

94 

60 

30 
70 

57 
120 

40 

35 

114 

*2 

148 

23 

31 
54 

137 

110 

78 

22 

90 

265 

45 

54 

199 

58 

255m 

57 

118 


-% 


-l 


t3.0 

138 

OJS 

3.69 

5.1 

2.65 

266 

0.91 

265 

2.52 

♦329 

L9 

4.02 

533 

103 

3.47 

2 7i 
207 
438 
552 
4.7 
17 
3.51 
95 
231 
1252 
821 
h229 
12.85 
294 
457 


6.9(110 
5 6 8.0 

7.1 29 

62 10.9 

7.7 58 
45133 

63 95 

4.7 8.0 

5.8 10.9 

6.8 6.0 

4.2 13.1 
73 19.0 

[bZJ(17.7 4.2 
13 73116 
* 145 ♦ 
3.7 3.6113 


8 13 7 5.6 
5.9 10.4 
4.8 10.7 
7.7 3* 
. 93 
24(119 5.4 
3.2] 6.0 ai 
5.5 15.4 
7A 3.7 
72 14 5 
6.7 102 
61 7.0 
7 8 9.5 
7 9126 
5.7 115 


BUILDING INDUSTRY— Con tinned 


1973 

High Law 


34 

45 

101 

92 

50 

95 
34 
58 
53 

46 
17 
55 
34 
S3 
87 
63 

103 

22 

40 

75 

46 

68 

80 

51 

S 

fr 

49 

34 

31 

80 

120 

15 

40 

30 
46 
13 

96 
115 
40 
42 

167% 

314 

m 

74 % 

144 

70 

23 

92 

31 
29 

107 

105 

$ 

19 

5b 

149 


15 
30 

24 
30 

27 
23 
13 
35 
18% 
11 

9 

20 

13 

12 

32 

a 

44 
6 

16 

45 

39 

28 
16 
23 

* 

25 

49 

30 
12 
U 
29 
35 

5 

17 

16 

2b 

5 

31 

50 
8 

19 

58 

68 

100 

29 

52 

3) 

10 

40 
12 
13 
52 
22 
60 

5 

12 

7 

a 

37 


Sock 

jMatkrsiHM,'-. 
jMaunlalfl— 
Uardraid— 

Harley 

UarrndlsiHfci- 
MvfcHfettll— 
l!sarsBr«_ — - 

UdrilleD.&ff... 

iMreerfttajL Lt 

ttilbm 


Hiller iSani 10p- 
Wismrrete— 

HodEnslneok- 

UonlftAi 

Morten U) 

NTT 20 a 

KrwatblDO — 
Nath's Dec. 20p, 
NorwcSHslst — 

U%sl Brick 50pf. 

tonne Den IDb^. 
JPari:erTlnher._ 

[Fhofflij Timber. 

iPadnaa 

,E%wLnB Em 

ftxc. 


jRcdland 

(R«d6MalJiic_ 
ffeh'ds. Wall lOp. 

Roberts Adi art _ 

Rohm lOpr 

Rwlinsou I0p?_ 
[Rubemtd 

P-Caaenl. 

ISCB Group 

[Scat Home In*. _ 
[Shape* richer. 
/5hei/abYFrice_ 

(Smart rJ.i Up 

[Southern Col 5p. 
[SHhou Evans 

OwG.W. 20p 

lereG. 10p_ 

SummaslO.Ci-. 

rermacSOp 

TnlorWoodrew. 

■nTbureCun — 
TrarisftAniold. 

TtralfOdBaOp. 

UBUGnmp 

V«tl? Stone I0p. 

Vibropjant 

Ward lOp . 
Warrington 

Watts Blake 

Wsaihrict Prods 

WettenBros 

Whalings 5 p 

Wbifw'ni 12 * 31 - 
riKinsCun. lOp. 
‘.lEoniCcnnofly; 
iWiapey'Gcoi — 



+ IT 

Dh 

Mm 

- 

Net 

24% 


19 

43 


107 

77 

-7 

76 

74 

+1 

186 

50 ul 

+4 

406 

45 


129 

U 


157 

42 


3.06 

42 

+i 

191 

46 


19? 

11 


(£1,54 

31 

+1 

?21 

34 


rt?67 

30 

+1 

393 

53 


403 

63 

+3 

♦186 

56 

+2 

40 

10ft 


±1-35 

22 


0.8/ 

691; 


60 

33 


205 

52 


19/ 

44 ul 

+2 

30 

44 


6352 

17 


±162 

59 


3.4 

85 


(2.84 

10 


_ 

531; 

- 1 % 

372 

67 


106 

35 

12 



fit 

19 


188 

66 


25 

Brtrt 

-i 

417 

7 

+1 

10 

28 

+1 

182 

24 


<008 

33 


6302 

81; 


10.64 

73 


7 67 

101 


402 

25 


0.5 

38 


23 

130 


(734 

270 

-3 

4 72 

160 


153 

59 


<0.84 

130 


804 

54 

-1 

40 

15% 


113 

87xh 


*55 

n»rf 


±d2.68 

25 


788 

88 


??4 

28 

-1 

2.45 

60 


501 

8 


0.42 

18 




lOnl 

.. 

175 

36 

+1 

1.87 

112 • 

-3 

104 


(TKl 

CVr| Gr’s! PTC 
2.9jll9j 45 


*n 

11 I .11 *■ 

U 7.8 Z.4 
l.fll«.6 7J 


33 6 . 7 I ?:? 


3,9 




as 


iau .0 


U6I 


% 


lll« 72 

6.f ~ , 

^s-a Mi 


*. 

55 

05 

li 

13 

ii 


, & 
114 
73 


22.0) 90 


IM7! 


67 


12 
25 
33 
19 
22 
3.7 

S-B 


115 


5.0 
U 
89 

3 i 

U 101 13.« 
2.9 87 6.1 
55 2.7 10.4 
3.0 14.7 3.4 
7:0 7.7 2.9 
22 9.6 7.1 
L« 12.0 3.9 
U 113 12.0 
* 151 * 
13 t 7.0 
IS 17.7 73, 
55 3.9 7J| 
1913 4 63 
U 13.4 183 
U 8.1 6.9 

5" 193 6 

9.4 8.0 32 
113 14 96 


71 -£14% 
90% 
209 

ra 
88 
48 
47 

142%, 
107 
72 
30% 
301; 
11% 
64 
45 
£91 
026 
26% 
56 
53 
70 
4% 

44 

45 
66 

415 
11 
254 
469 
33 
302 
43 
100 
103 

56 
75 
74 
197 

_ M 
7.7f 43 
13 
22 
102 


BUILDING INDUSTRY. TIMBER & ROADS 


66 

92 

23 

b7 

.73% 

C72 

76 

26 

|113 

£80% 

25 
17. 
40 
44 
50 
18 

26 
39% 
75 

67 

46 

68 
9 

35 

54 

31 

30 

52 

22 

&70 

16 

19 

35 

82 

75 

43 

47 
29 

?s 

DOT 

h 68 

&22 

23 


i2lLV 


70 

42 

&£i 

48 

20 

17 
32 

29 

18 

30 
13% 
28 
18 
28 
4C 
95 
23 
53 
51% 
19 
76 

19 
7 

32 

D40 

,53% 

52 

40 
26 

13 
90 

165 

B02 

65 

. 19% 
030 
130 
527 

548 

9 

20 

,3* 

log 

135 

lb 

14 

41 
52 
18 
60 
52 
47 


36% 


26 

32 
9 

30 

26 

64 

47 

12 

43 

£41% 

16 

8 

20 

9 

10 
15 
12 
34 

33 
26 
55 

IS 

18 

24 

U 

a 

9 

135 

9 

3 

23 

29 

10 
a 
12 
a 

72 

19 
3« 
15 
13 
58 
18 
60 
IS 
64 
26 
12 
10 
42 

20 
13 

9 

7 

*i 

20 

4% 

12 

12 

13 

21 

29 

6 

18 

19 

11 

37 

11 


Aberdeen Cots. . 
AtathjwCem.— 
AD:ed Plant 5p_ 
Ana. Am AtpaTL 
AiTEiUgeSbols. . 
APfsueatn.. 

Atte Stone 

BCA2Dp 

BFBInds 50p — 


20 

12 

88 

,15; 

|£59 

20 

20 

18 

6 

8 

40 

26 

96 

36 

24 

8 

57 

58 


10 

4 
8 

13 

£20% 

13 

41 

65 

5 
S 

15 

Z4 

13 

15 

22 

32 

41 

12 


Da 7* pc Cvmfi 05 


Bacc'ndgeErk— 

Bale, ai lOp — 

BanhndscIQp-- 

Bambcrecn 

B«w er Group — 
iBeerbwood lOp . 
BenreMtLaJp 
[Becf-TiJI I9p_ 
Bet' Sre;. Slip. — 
! Blr-cirio:-20p — 
Blundell Fcnn .. 
Brei«/e> Lime. - 
Bristol riant lOp. 
Bril Drsljiue . . 
Brr^i Jkin 30^ 
Br.«^kv;*Ca . 
Bryan* Holding . 
Pometii-H — . 
Bunis Andi'n I9p 
Bur. ctntillea £1 - 
C Rphey-.VlOp - 
Cal 'ndytGMi Up 

Carr 1 John 1 

Cnrrnn 

Cob cot Rmd — 
Ch !rl«.TI t Up.. 
Clark * Fenn 
Cffcten Cm JOp 

Corcrae 

CcwatnR 

Cnr.’H > 10 p 

Craw ley Bids — 
Crouch iDl Sip- 

Crouch Group 

DexiG 1 . 

Dm-las RflM. H . 
D'Ai-LisGlipOp 

Ecotij Up 

EHj< 4 Ei-ererd- 

Enth 

F.i.Cmutr'ci'n- 

FP A. Cousin 

iFmrelouphlLl.-. 
|Far.-Un» Ejl lOp 
Fch 'In'oli lOp . 

Da -,V lOp 

Fed Laid* BUL 
IFIsUo G ohs > 19p 
(Fr ncis Ptr. lOp.- 
'FmcistG.R ./ Up 

French Kur 

hmJTifcrdiB tap .. 
fcihlB D'dyAlOp. 
iGloesn ikLi iJOp. 
iGlnswipW &J 

C rii Cooper Sip... 
[Grenc'iir; I 0 p 

(Cunn'A.i 

HAT.Grp.10p.. 

Rsil'WWJlOp.. 

Hams HP. 

Harnson J tOp .. 
H^tins Do* Sp 

fHciicai Bar 

fiiadm-'A lOp.. 
[flenaersnn ul. W.i 
Hendon a. IGp — 
Da7pcCnr 1495 
HcMrdWm.50p_ 

Ifliegs* Hill 

ffwerinjtbam — 

Pa Res. Vis 

HtwardSiutlOp. 

|l.D.C.3Jp 

llstrek Johnses. 

[InLPantfl 

Ini Timber 

I rdrnd Ernest _ 
U B. Holding 6 p. 
JaacsiILCi — 
uarvisiJ.i 


(Jane EdwrL lOp- 
•Ortei r'nns.lup. 

Kimkas 10p 

[KcaiiM-PilOn- 

LaTa.-eSLA.nW. 

LnfarpeOit. 

Laios-JoTuii“A". 

Ijthj.-n i.K 

LawdoallOpl.— . 
Leadnflush lOp .. 

a land Paint ..... 

ey FJ.C 

Liner 1 .: H'chlilp 
Lendcu Bnck— 

LuteU iY. J.i 

VlcNmD Group — 
MsCntfJaBOy.. 
UallinsoitWRL 1 .. 


59 

73 

23ul 

67 

36 

248 

57 

17<d 

103 


22 

14 

25 

36 

44 

3?* 

33 

65 

55 

32 

bz 

6% 

23 

47 

23 

21 

52 

13 
163 

12 

12 

32 

47 
63 

26 

37 
17 

48 
180 

20 

46 

25 

26«f 

•74 

50 
112 

2D 
96 d 
59 

30 

14 
166 

48 

13 

12% 

16 

13 

9 

25 

9 

a 

13 
19 
Z7 
67 

14 
52rt 
©1; 
U 
76 

15 
5% 

22X3 

23 

125 

33 
£130 

25 

40 

23 

11 

V 

71 

162 

7U 

31 

16 
116 
115 

84 

16rt 

103 

11 

12 

13 

28 

£30 

16 

114 

115 
8 

. 13% 
23 
48 
16 

51 

39 

40 
124 

30 


<-3 


-1 


+1 


+ 1 


-2 


+2 

♦1 

+1 

-i" 

+1 

+1 

+1 

+%' 

+39 


-1 


+i 


+s 


-1 


-1 


345 

5D 

1065 

L96 

3.96 
690 
465 
L86 
16.21 

BP 

0.78 

dL4 

238 

232 

132 

0.75 

2.11 

267 

2.84 

2.21 

4.97 
0.6 

d385 
1.68 
L72 
2.67 
111 
d9.86 
1.08 
L11 
1.4 
358 
Q15* 
L V 
204 
135 
289 
3.89 
1.8 

13 76 
3.0 

2.44 

4.24 

305 

8.55 

1.72 

3 

3.89 

263 

L62 

6.06 

4.66 

dL33 

<033 

039 

tU2 

<027 

035 

L64 

1.39 

L45 

282 

53 

*1.84 

296 

1.78 

S3* 

14 

~Z 

326 

t6J3 

hl22 

Q7% 

258 

032 

032 

L29 

712 

3.9 

013 

5.17 

232 

0.81 

511 

714 

*Q20c 

L58 

532 

h0.83 

LO 

067 

L66 

ff 

L63 

6.91 

Sf 

*3.1 
L66 
tO. 6 
1.83 
L98 
262 
273 
U.87 


271 9.01 63 
26113 51 

7.1 8.7 21 
29 4.5 127 

1116.9 .78 
1£ 7333.6 
27123 43 

0. 9 168 10.4 

28 93 6.4 
31000 - 
21115 5.9 
419 83 3.7 

24 8.6 7.4 
31102 4.9 
36 31 51 
1318.8 5.4 

8.0 6.8 L9 
25 108 61 
43 63 55 

3.7 8.0 53 

3.9 10.6 48 
19123 6.4 

26 148 55 

32.126 19 

3.9 «8 41 

19 U6 63 

62 7.9 32 

3213.1 3.7 
08 95 352 

2 913.8 3 8 
21142 85 
43 6.7 53 

03 12 1 34.0 

23 7.5 6 

5.1 7 5 4.5 
41 85 43 
2.7122 4.7 
W 93 
51 33 

20 13.9 
27126 
L711S 
6 14.4 
4.5 88 
«.« 9.4 
LS 117 
27132 
+ 4.8 
26 10.1 
24T135 

1117.9 

43 6.5 

4 2 14.9 
21 15 J 47 
2J16.4 46 

20 8.6 88 

29 ■“* 43 

27 290 4.8 

— 0.9 - 

3.012.0 *2 

1816.4 52 

2111.7 64 
27 6.4 55 
26122 7.8 

25 * 3.0 

6 8.7 6 

5.0 65 4.4 

1. e t 25 

63 31 7.9 

3.014.4 38 

— 20 — 
ZJJ14.0 5.4 

21 as 33 
29 80 66 

, 5.7 4.9 5.0 
[453 £5.4 - 

58 M 3.1 
15 22 478 
15 45 229 

* 129 * 
2814.6 3.8 
33 85 55 

4.8 7.7 29 
23 112 100 

- 125 - 
78 0,0 27 

3.7 6.8 6.1 

* 9.9 * 

33 * 3.6 

3.015.2 3.4 

48 7.9 4.0 
23126 5.8 

- 121 - 
14 9.4 H.D 

5.9 9.1 29 

22 5.4 «7 

2714.4 38 

44 22142 

2.9 9 2 5.7 
- * - 
— 3.8 - 

23 1 - 

58 53 52 

49 5.8 5.4 
11 5-5 252 
41 7.8 42 
17 30.1 41 
70 3.4 65 
11 9ii 55 


1982 

36 

S3 

49 
28 
24 
16 

£20% 

50 

23 
ID 
15 

5 

30 
£68 
{85 

26u 

24 
23 

23 
2% 

24 

22 

31 
1154 

6 

100 

'308 

13 
[118 

30 

42 

4 

44 

32 
29 
88 

25 

14 

39 


CHEMICALS. PLASTICS 


AboN^nSJ— 

AttirightffUscn.. 

AlginHelr.de 

Al)daPafklOp_- 
AD'dCoUmd ICjl 
A nchor Chao. __ 
Bali 1 W.W .1 

B^a-ACDtLSD. 

Bheifn Noakes— 
Brent Chen* lOp. 
Bnt Bend lOp- 

Brit-TarPrd. lbp 

Burrell 5u 

Carfea Cnpd lOp 

Cfiaiin 

CUhG'!b7%Vji 
D aa%fir®.«. 
Coalite ChemJOp 

Ccaesfi.tu. 

Do-A'NV 

[Creda LnL Iftp 

ICiysUatrSp - 

lEoalon Fte3cs_ 
Ifarm Feed—— 
Fed-Chem. — 

FiMms£l 

HaldeadrJ.i ’.Op. 
Hksn. Wdch SOp. 
HoeehstDMa — 
ndtPidlels.i9p_ 

lam. Chan £l 

Da5Wt£l 

LaskruCtimn. _ 
Lnwrtelndr. 50p 
'NaskRKriO-. 

jfenlflp. 
Ren total lOp.— 

Rereriex 

Sc«LA*.I«Kl£U 
Stewart Ptaaiee.. 

Storey Bros 

W.TnUeiBaulOp 
WiOawrFVn.TDp 
YatsChenu — 


£10% 

57 

162 

60 

S3 

36 
30 

£34 

94 

72 
23 
25 

8 

64 

44 

£75 

£90 

20% 

41 

37 
61% 

33 

32 

46 

375 

6 

225 

390 

23 

263 

41 
86 

73 

£52% 

30 

£4 

57 

59 

123 

42 

J 

86 



CINEMAS. THEATRES AND TV 


9 

15 
25 
29 
56 

16 

10% 


Ait£lia7V-A"— 

Asj.Tde-A"— 

Gratcpua'A'lC? 

HVnWdMpL. 

H.T.V 

ReditTVran. 
Scan. TV -A" !0p 

ffrUftTVA-IV 

lUUterTV-A-.- 

^■■twariTVlOp. 


63 

37 

11 

19 

21 

55 

11 

22 

24 

7% 


-1 


% 


624 

3.9 


198 

t°32 


19115.81 


L71 


11981: 

18 

L2 

0.6 


58 


168} -5.7 

66 

JUV 
- 12 
142 58, 
* 5.9 
4 .8.6 


DRAPERY AND STORES 


82 

36 

40 

14 

24 

fc 

15 

127 

27 

16 
10 

13 
42 

370 

34 

80 

75 

26 

43% 

75 

26 

45 

82 

91 

16 

83 

56 

•391, 

•37 

9 

T 

17% 

38 
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Counter- 

inflation 

‘talk-ins’ 

planned 

By Richard Evans, . 

Lobby Correspondent 

THE NEXT phase of the Govern- 
ment's massive publicity cam- 
paign 10 consolidate public 
opinion behind its counter- 
inflation policy will be a series 
nf conferences in regional centres 
throughout the country. 

The conferences, it was dis- 
closed yesterday. will be 
addressed by Ministers, trade 
union leaders and businessmen 
and are expected to take place in 
November and December. 

Mr. Geoffrey Goodman, who 
has been seconded from tbe Daily 
Mirror to take charge of the 
Counter-Inflation Publicity Unit, 
said yesterday that he hoped 
“both sides of industry will co- 
operate to explain the policy." 

Talks arc taking place with the 
TUC and CBI to get the confer- 
ences off the ground. 

Last night Mr. William White- 
law. Conservative deputy leader, 
criticised the Government’s 
“Attack on Inflation" leaflet 
being distributed to households. 

He called the pamphlet dis- 
appointing “and in one respect 
misleading" document. Pay res- 
traint could not by itself amount 
to a counter-inflation policy. The 
Government had been and was 
still being profligate in spending 
the taxpayers' money and public 
expenditure had to be cut. 

Our labour stall adds: 

The CBI meanwhile yesterday 
published its own comprehensive 
guide to tbe anti-inflation policy. 
It is being sent to all of its 
12.000 members this weekend 
and can also be purchased from 
tbe CBI. 

The booklet. “The New Anti- 
Inflation Policy — Practical Guid- 
ance for Employers.'* takes a 
look at the legal basis of the 
policy and also deals in depth 
with pay limits and intervals, 
and recent changes in the Price 
Code. 

The guidelines — “ passed " by 
the Department of Employment 
but without prejudice to Minis- 
terial decision in specific problem 
cases — enlarge on some passages 
oF the White Paper by quoting 
examples. 

For instance the document 
lists typical fringe benefit im- 
provements that must be offset 
asainst the pay limit if they do 
more than keep pace with rising 
costs: meal subsidies. luncheon 
vouchers, mileage and clothing 
allowances and private health 
insurance. 

It makes clear too that any 
reduction in employee contribu- 
tions to an occupational pensions 
«cbeme as well as anv increases 
in employer contributions must 
be off-set. 

Guaranteed week schemes are 
improvements th3t are allow- 
able but merit payments. 'includ- 
ing those involved in grading 
schemes, are not. 

Any formal and established 
incremental element would be 
allowed provided it mjt tTie 
general rule on increments, 
which is that they can be paid 
in addition to the £6 so long as 
there is no net addition to the 
wage bill. 

One awkward point is that! 
when second-stage payments of 
pre-policy agreements are made 
(and these second stages are 
allowed in full provided the next 
principal settlement takes 
account or them) the amount by 
which they enhance aclual earn-! 

must also be taken into 
account. 


‘Secret deals’ on Sinai will 
seal interim peace pact 


BY ROBERT GRAHAM AMD L DANIEL 


WITH VIRTUALLY all the 
issues solved in what win be 
publicly revealed of tbe 
Egypt ian-Israe!i interim agree- 
ment. Dr. Henry Kissinger, the 
U.S. Secretary of State, is now 
concentrating on working out 
the details of the two “secret", 
understandings. These relate to 
tripartite Egypt! an-Israeli-U.S, 
understandings, plus a separate 
bilateral agreement . between 
Washington and Israel. 

These secret understandings* 
which will not be published,' 
initially at any rate, neverthe- 
less form an integral part of ibe 
package for ihe new interim 
settlement between Egypt and 
Israel. 

The tripartite understandings 
primarily concern ihe delicate 
question of the U.S. presence in 
Sinai. Although this idea has 
been accepted by both Israel and 
EfiypL the precise number of 
personnel and their function bas 
to be agreed — with perhaps a 
fall-back position in case the 
U.S. Congress raises objections. 
How much of the U-S.-Israell 
agreement will be -kept secret 
and bow much will have to be 
submitted to Congress is not yet 
clear. 


Negotiations now concern the 
U.S. manning of two or three 
surveillance stations (instead of 
the original six demanded by 
Israel), on the Israeli side of 
the Mitt a and Giddi Passes, plus 
the H supervisory presence " at 
the vital Israeli manned forward 
position of Umm Knisheib. 

There will also .be a • U.S. 
supervisory presence at a 
parallel Egyptian -manned 
station. plus an unknown 
number of unmanned surveil- 
lance devices in the area. In 
addition, it is expected that tbe 
Americans will be asked to 
patrol roads leading to the Israel 
and Egyptian manned stations. 
A figure of around 120 
Americans in all is being 
circulated here. 


Key issue 


The bilateral agreement 
between the U.S. and Israel is 
still expected to take time to 
finalise— even given the present 
pace of negotiations. Apart from 
Egyptian undertakings made 
indirectly to Israel via the U.S. 
on the economic and trade 
boycott and diplomatic warfare. 


this will contain the key question 
of American financial and 
military aid. 

Although ihe latter issue is 
being left until last, the Israelis 
are likely to bargain bard, 
especially for compensation for 
loss Of tbe Aba Kudeis oilfield, 
and guarantees of future oil 
supplies. 

Not mentioned here but pre- 
sumed also to be a key element 
is the controversial question of 
an Israeli-U.S. security .pact. 

Despite these hurdles, still to 
overcome, the feeling is that an 
agreement, including these secret 
undertakings (many of . which 
have been leaked or are expected 
to be t leakcd by one of the two 
sides)* will he ready for initial- 
ling by jbe week-end. 

Dr. Kissinger, who arrived 
here late this evening, will prob- 
ably remain until to-morrow 
evening. 

Contrary to earlier expecta- 
tions. the Israel Labour Party 
will support the proposed in- 
terim agreement with -Egypt 
almost unanimously, thus nssur- 
mg it of a comfortable margin 
in the Knesset. Although 
former Defence Minister - Moshc 
Dayan is opposed to It in its 
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present form, the majority of 
the “Bafi section" will support 
it 

Involvement 

Defence Minister Shimon Pies. 
Mr. Dayan’s former disciple, 
came out strongly 'm support of 
the agreement, at an internal 
meeting of rbeir Labour Parly's 
central committee to-day at 
which be described the U.S- posi- 
tion in the proposed arrange- 
ment as one almost of actual 
involvement. 

Only one .member of the 
party’s central -committee and 
Knesset faction said he would 
vote against the proposed agree- 
ment. while three members 
voiced objections, including 
Minister of Police Sfalomo 
Hillel. The party's final posi- 
tion will be worked out on Sun- 
day and the Knesset will be con- 
vened on Monday or Tuesday to, 
confirm tbe agre?n!ent. 

Reuter reports 1 from Alexan- 
dria: The Egyptian Cabinet to-day 
approved the Interim agreement 
which Egypt . expects to be 
initialled in the next few days, 
probably on Friday. 


Angolan rivals in 
secret talks on 
common platform 


BY JANE BERGER OL 

SECRET TALKS between the 
Popular Movement for the 
Liberation of Angola (MPLAI 
and Dr. Jonas Savimbi's Unita— 
aimed at finding a common- plat- 
form for five of Angola's 
liberation movements and a 
formula for their co-operation 
to lead the country to peaceful 
independence — are going on in 
Lisbon this week, under a strict 
security cover.- 


New team 

The Portuguese Government 
is also meeting both movements 
separately. But the essential 
understanding being sought— and 
one which would apparently 
exclude, the third Angolan libera- 
tion movement, Holden Roberto’s 
National Front for the Liberation 
of Angola (FNLA) from a role 
iD Government either before or 
after independence — is being 
hammered out by MPLA and 
Unita alone. 

Tbe two movements have been 
meeting since Monday under the 
leadership of their representa- 
tives on Angola’s former Presi- 
dential Council. Lopo Nascimento 
for MPLA and Joseph N’Dele for 
Unita. 

At the same time, the Lisbon 
Government bas put together a 
new special Portuguese team on 
Angola, directly responsible to 
President Costa Gomes. The 
team is headed by Admiral 
Leone! Cardoso. Naval Com- 
mander-! ri^Chief in ‘Angola, who 
is likely tf replace General Silva 
Cardoso, the pro-FNLA High 
Commissioner in Angola, now 
facing the sack. 

The secret talks, which were 
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being prepared over the past 
fortnight by MPLA and Unita 
representatives in Lisbon, may 
lead to publication of a common 
platform for tbe political future 
of Angola by MPLA and Unita. 

First indications that a 
bipartite solution of this kind 
was being sought came as far 
basck as two months ago when 
all three movements met at a 
summit in Nakuru. Kenya, to try 
to end the bloody fighting be- 
tween. MPLA and FNLA armies 
in the strife-torn colony. 

That such a bipartite solution 
is being mooted fo-day is a re- 
flection both of Portugal's 
strongly anti-FNLA bias, and of 
the stark reality of FNLA-MPLA 
antagonism. 

The absence of any FNLA 
representatives in Lisbon would 
not necessarily exclude tbe pos- 
sibility subsequently, of Unita’s 
meeting with the third liberation 
movement to try to incorporate 
it into a common ’front. 

Go-between 

As tbe .middle of tbe road 
movement of the three. Unita 
has habitually played the role 
of go-between in the past, and 
may now be agreeing to bipar- 
tite talks as a prelude to vet 
another mediating effort later. 

FNLA’s exclusion from an 
Angolan settlement could not 
but lead to more acute fighting 
inside the colony, particularly 
rsince China continues to back 
Ihe Zaire-based movement with 
military training and President 
Mobutu of Zaire with arms sup- 
plies. 

Timor governor flees. Page 5 


Cavenham sells Slimcea 
subsidiary to Spillers 


BY DAVID BELL 

CAVENHAM. tbe food group, 
bas sold its Slimcea subsidiary 
to Spillers. The sale is In line 
with its policy, announced last 
week, of concentrating on 
“ mainstream activities. 1 *' 

Slimcea, which is based near 
Slough and had sales last year 
of about ELSdl, manufacturers 
a Jow-caJorie bread mix. wbicb 
it sells on a franchise tests to 
bakers throughout the country. 

Although the value of the 
deal has not been made public 
it is understood that Spillers 
has paid about Elm. for 
Slimcea’s net tangible assets 
and about £500,000 more for 
goodwill ■ . 

In its annual report last 
week Cavenham sal^ - that 
Slimcea had been “severely 
hit* 1 by the rise in the price 
of wheat and by the' sharp in- 
crease in the price, differential 
between standard 'breads and 


speciality products, like 
Slimcea, which had been sub- 
sidised less than ordinary 
loaves. 

As a result, tbe company 
said, tbe total market for lew- 
calorie bread fell by about 26 
per cent, last year.' It is now 
estimated to be about £15m. at 
current retail prices. 

As well as Slimcea, Spillers 
bas also -bought Procea, an- 
other dietary bread mix. and 
Adcol, an adhesive paste by- 
product of the process used 
to make Slimcea and Procea 
bread mixes, as part of the 
deaL 

Despite the depressed state 
of the low calories bread mar- 
ket Spillers? ■ purchase oF 
Slimcea is likely to Intensify 
the competition between It and 
other brands tike Nimble, a 
low-calorie bread baked by 
Ranks Hovis MacDougall, one 
of Spillers’ main competitors. 


Commonwealth to back 
economic plan 


Still hope over Rhodesia talks 


BY TONY HAWKINS 

SOURCES CLOSE to the Rho- 
desian Government believe there 
is an outside chance Lbat the 
African National Council will 
think again on its rejection oF 
the Pretoria Agreement How- 
ever. no-one here is pinning too 
much hope on this, and the Smith 
Government is anxious to take 
the initiative and move quickly 
towards convening its own con- 
stitutional conference. 

In a statement to-night it 
reiterated that it was not to 
blame for tbe talks breakdown, 
saying that Bishop Muzorewa had 
accepted the Pretoria Agreement 
and engineered this week's 
collapse of the talks by bis in- 
sistence on the admission of 
exiled leaders to the committee 
stage discussions inside Rhodesia. 

Mr. Smith has two cards to 
play. First he is expected soon 
to convene a constitutional con- 
ference inside Rhodesia. The 
chiefs and moderate black poli- 
ticians will be invited to attend. 

The Government appears to 
hope that some members of the 


ANC executive may attend. This 
view is based on the belief that 
Mr. Joshua Nkomo. leader of 
tbe ZAPU wing of the ANC. is 
unhappy at the drifr of cveots 
and would like to start serious 
talks with the Government. Poli- 
tical observers here believe this 
is most unlikely. 

Indeed, an indication of the 
way Iq which African political 
thinking is moving came from 
Parliament this afternoon, when 
all IB black MPs issued a state- 
ment saying that they supported 
the ANC. 

Mr. Smith's second card is the 
planned commission to investi- 
gate and eliminate “ unnecessary 
racial discrimination.'' Accord- 
ing to well-informed sources, the 
Rbodestah Government feels that 
the policy of “drift" has gone 
on too long and that il is time to 
take a firrd initiative by moving 
on both the constitutional and 
race discrimination fronts. 

In Rhodesia Mr. Smith has had 
a good press. But the leader of 
the Right-wing Untied Ccmserva- 
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tive Party, Mr. Bill Harper, came 
out against Mr. Smith’s plan 
for a Rhodesian constitutional 
conference, describing it as 
" another joke perpetrated on a 
patient public." Mr. Harper, a 
former member, of 'Mr. Smith's 
UDI Cabinet, said that the 
British Government would not 
accept tbe Chiels as a credible 
alternative to tbe ANC. 

Some members of the ANC are 
expected back in Rhodesia later 
this week, including the more 
moderate elements whom the 
Government hopes may attend 
its conference. But Bishop 
Muzorewa seems likely to stay 
in voluntary exile, at -least for 
the time being. 

• John Stewart writes from Cape 
Town: General pessimism here 
about the apparent breakdown in 
the Rhodesian talks is not shared 
by sources in tbe ruling 
Nationalist Party. Dr. Hilgard 
Muller, the Foreign Minister, 
confirmed that close contact 
would be maintained with 
Zambia. 

Editorial comment Page 12 


BY PAUL LEWIS 

COMMONWEALTH Finance 
Ministers were expected to give 
their qualified approval -later 
to-day to a draft proposal for a 
new world economic order based 
on managed raw material 
markets, and intended to bring 
greater benefits to tbe develop- 
ing nations. 

Although Britain and the other 
industrial members have strong 
reservations about many of tbe 
scheme's more radical aspects 
the Ministers in all probability 
will agree to send" it to the 
United Nations as a basis, for 
further discussion and negotia- 
tion at the seventh special 
session on development problems 
which opens in New York, next 
week. 

At this stage their backing Tor 
the plan would be primarily of 
political importance. For by 
endorsing it in however qualified 
a form, the industrialised 
Commonwealth countries - are 
hoping to show they are ready 
to co-operate on improving the 
lot of the developing world :*nd 
thus avoid another ugly confront- 
ation between rich and poor in 


■ GEORGETOWN. August 27. 

the United Nations of the kind 
which occurred at last year’s 
special session on development 
questions. 

However, the reforms which 
the Ministers discussed here this 
week are unlikely to bring any 
immediate improvement to the 
economies of the developing 
world even though the richer 
countries are concerned about 
their plight 00 humanitarian 
grounds and worried that their 
growing financial difficulties may 
retard tbe . expected, ^upturn in 
world trade- next year. 

The proposals submitted to the 
meeting were only in the form of 
an Interim report by the com- 
mittee of experts set up to study 
reform of the world economic 
system by Commonwealth Heads 
of , Government at their meeting 
in Jamaica last May 

But it is also clear that-most of 
the specific suggestions which the 
so-called McIntyre committee has 
been able to come up with so far, 
are too radical for the industrial- 
ised, white Commonwealth 
countries . — at least in. their 
present form. 

Economic Viewpoint, Page 13 
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National Institute urges boost 


vraents has shown a sharp and 
ther unexpected improvement, 
id re-expansion in world trade 
II not be enough on present 
jnds to prevent a deepening 
cession in ihe U.K. 

The external position and the 
Hatton problem are two of the 
inhter areas of the institute’s 
recasts. The balance of pay- 
;nts current account has 
proved dramatically as the 
K.'s recession has begun lo 
tch up with the rest of the 


world, and with the help of the 
“ unusual " drop in imports. 

Following the “ remarkable 
turn around” in the second, 
quarter, the institute now expects 
the current account deficit to he 
as low as I750ra this year, against 
last year's £3.75bn. 

Assuming the general success 
of the new pay limits, the fore- 
casts also suggest a sharp drop 
in the inflation rale. The retail 
price index may still be 25 per 
cent, up on a year earlier 


between the final quarters of 
1974 and 1975. But the rise 
through next year is forecast at 
12 to 13 per cent. 

The general picture is one of 
“ severe recession,'' though with 
unusual uncertainty surrounding 
the forecasts. The trough in 
output should be reached fairly 
soon, but recovery will be slow. 
Gross domestic product is ex- 
pected to fail by J per cent, this 
year, though with an increase of 
I ‘ per cent, next year. 


Weather 


U.K. TO-DAY 

DRY with sunny periods in much 
of England and Wales. 

London, E. and W. Midlands, 

• Cent. N. England 
Dry, sunny periods. Early mist 
or fog. Wind S., light. Max.-~27C 
t8iF>. .;•• 

E. Anglia, SX. and Cent. S. 
England . 

Dry sunny periods. Early mist 
or fog. Wind S., light, onshore 
sea breezes developing. Max. 27C 
(8IF). 

S.W. England. S. Wales v 
Dry. sunny periods. Early mist 
or fog, persisting near coasts. 
Wind S., light, onshore sea 
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breezes developing. Max. 26C 
I79F). 

N. Wales, N.W. England, Lakes, 
L of Man' 

Dry, sunny periods. Early mist 
or' fog. persisting near coasts. 
Wind S., light. Max. 24C t75F>. 
£. and N.E. England 
Dry. sonny periods. Early mist 
or fog. ■ Wind S., light. Max..26C 
C79F). 

Gent Highlands, Moray Firth, 
N.E. and N.W. Scotland, Argyll 
Borders, Edinburgh, .Dundee, 
Aberdeen, S.W. Scotland, Glas- 
gow, N.- Ireland . 

' Cloudy, occasional rain. Hill 
fog patches.. '.Wind S.W., light 
Max. 22C (72F). 

Outlook: Dry at first in S. 
Cloud and occasional rain in N. 

Lighting-up: London ' 20.2S, 
Manchester 20.41, Glasgow 20.55, 
Belfast 20.59. . 1 


HOLIDAY RESORTS ' 
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Jersey 
Las Pima, 
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THE LEX COLUMN .. 

The ACT snag 


for Euroferries 


Gilts have shown signs of 
running out of steam in the past 
few days, and rumours that the 
dread word “ reflation " had 
been used in the National Insti- 
tute’s latest reriSw were causing 
nervous gossip yesterday. When 
tbe market has assimilated the 
full report after official publica- 
tion this morning it may be 
partly reassured; the Institute 
is being very cautious, and any- 
way its views do not usually 
have any great influence on gilts. 
But coming ahead of the TUC 
Conference, tbe review provides 
an indication of the kind of 
two-way pressures which the 
market will have to cope with 
in the months ahead. 

European Ferries 

European-Ferries£5.9zn. rights 
issue on a .one-for-two basis at 
par highlights the question of 
what, sort of- companies should 
be making issues -primarily in 
order - to increase : the dividend.- 
A rise in the net payment of. 
nearly -two-thirds is one of the 1 
main reasons for' Euroferries’ 
more since capital spending is 
not being increased, and should 
start falling from the middle of 
next year onwards. The group 
is, of course, highly geared 
with around £47m. of debt, up! 
£IIm. so far this year compared 
with shareholders' funds of 
£29.5m. But Euroferries “bas 
no reason to .believe” that 
repayments of £23m. on loans, 
due over the next three years 
catucot be generated from cash 
Sow as. in the past. 

Anyway- shareholders will 
receive an extra £519.000 .in 
dividend payments in the com- 
ing year — while the group's bill' 
for unrelieved ACT will rise 
to about £900,000. Euroferries 
has certainly provided the right 
sort of profits background for 
the issue with a forecast .of 
about £6m. pre-tax for 1975.. 
against £4.13m. Some ' of the 
improvement is explained by 
the absence of losses of £822.000 
from the aircraft division — now 
being run down— where provi- 
sions have already been made. 
But the main factor has been 
tbe buoyancy of tourist trade 
and increases in traffic of 20 to 
25 per cent, have continued 
throughout tbe peak holiday 
period. 

Freight business is so far 
only 8 to 10 per cent, up and 
is now looking softer. Uncer- 
tainties here and in tourist 
prospects for 1976. could hold 
back the shares after their 
recent solid performance. 

See also Page 14 


Index fell 3.7 to 315.9 
Pearl Assurance 

- Pearl’s promised improve- 
ment in general branch 
underwriting is taking a while 
to come through — first half non- 
life underwriting losses are 
actually up from £l.l9m. to 
£l.36m.. and there is still a 
small loss after taking in 
investment income. However, 
the results were exceptionally 
poor in the second half last 
time, when underwriting losses 
ran to £2.3 m.. and now that 
Pearl is out of Canada and the 
London casualty -pool it is pos- 
sible that this year's second 
half will improve on the 
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January-June outturn, especi- 
ally as UJv. motor rates went 
up 14 per cent, in June and 
will rise a further 17 per. cent, 
in October. If so, non-life 
profits for the year might 
emerge at around £Im. pre-tax 
against a loss of £l-24m., and 
-assuming tittle change in the 
life transfer there ought to be 
some cover for. the dividend 
this time. 

Pearl is not giving any indi- 
cations on the .dividend total 
this /year; . the interim is 
unchanged net, representing a 
gross increase of just 3 per 
cent.. Figures for the life side 
provide a reminder of the prob- 
lems inflation brings for life 
offices. New business levels are 
encouraging, with new pre- 
miums showing first half gains 
of. 25 per ceot. in the Ordinary 
branch and 24- per cent, on the 
Industrial side. But the overall' 
premium increases for renew- 
able business are only 10 and 12 
per cent respectively, represent- 
ing a significant contraction in 
real terms which continues to 
keep expense ratios under 
pressure. This is a problem 
common to the sector; and 
Pearl will no doubt still be keen 
to raise its payout by tbe maxi- 


mum. indicating a yield at 206p 
of 7.8 per cent., slightly above 
the life insurance average. 

See also Tage 1? 

Volvo 

After six months nf 1975, 
Volvo seems mure optimistic 
about its r»oti»r car operation 
but its much rm-rc profitable 
truck division is showing .jiqns 
of strain. Margin? nn car; 
slumped to 3 per cenr. during 
1974, and further weakness 
here -largely explains a drop of 
over two-fifths in group profits 
so far this year. But the 
figures are a fifth better than 
in the preceding six months, 
and ear production rales should 
improve a little over the rest 
of the year. Volvo is sticking 
to this January's target nf 
220,000 units for 1975 I down s 
per cent.) and it is hopeful that 
the tosses at Daf are not gomr 
tn get any greater from now on. 
Meanwhile stocks are relatively 
stable, and capital spending is 
rising: The U.S. plant, scheduled 
for production in 1977. i- 
apparently proceeding tn plan. 

But orders, received for 
trucks, forestry machinery, and 
marine and industrial engine; 
were weakening towards the 
end of the period: although the 
combined sales of these divi- 
sions are about a quarter lower 
than on the car side, they 
accounted for over Iwo-thirdV 
of 1974’s profits. So the sh->re< 
seem likely to remain of minor 
interest to the ILK. investor— 
certainly compared with 
Daimler, where earnings are 
moving up again this year. 

See also Page 16 

Associated Dairies 

Associated Dairies has main- 
tained its status as one of the 
fastest growing food retailers by 
increasing sales in the Noven*- 
ber-May period by 51 per cent. 
Pre-tax profits for the six months 
are £2.25m_ hisher at £6.23m.. 
and about £600.000 of the 
improvement is the result nf 
the combination nf a week *; 
extra trading, a £350.000 ret re- 
spective milk margin award and 
a rise in interest receipts from 
the substantial increase in rash 
holdings. So the pro-lax total 
for the full-year emerges £ 2 . 47m 
up at £9.88 m. The group is also 
talking confidently about " ex- 
tremely buoyant” stores trade 
so far this year. However, these 
strengths have already been 
reflected in a very strong share 
price performance during 1975, 
taking the p/e up to 13.S ■ 

182p. . 

See also PS 15 
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And substantially avoid the risks of the $ premium 

The Portfolio 


Why the U.S.A-? 

There are many good reasons for 
investing a significant proportion 
of your portfolio overseas DOW and 
there are especially good reasons 
for invesringar least 25% in the 

U.S A. t hr o ug h American *PIMS* s 
a new investment service finked to 
the Trident American Growth 
Fond.' 

We believe the merits ofWall 
Street, relative to Europe and 
particularly to the U.X-, robe 
outstanding. This, belief is based on 
the following views : 

Z. The Ford administration is 
seeking to reflate the economy 
out of recession. 

2. The - rate of inflation in the 
U.S JL is antidpawd to 
continue failing significantly. 

3, The dollar appears undervalued 
and the U.S. balance of payments 
■ is fondamsnratty sound. 

4- U.S. interest rare have fallen 
sharply. ' 

5. The U.S-A. is ioo% sdf-suffi- 
d&szsszoFoodaod6o% as roofl. 

6. Both political parties, and the 
Labour unions, are totally com- 
naitted to a capitalist economy. 

Why American TIMS’ ? 

By arresting in American *PIMS' 
yon receive the. following benefits i 
You substantially avoid 
exposure to the $ premium whjdi 


means dat most of yoor money 
goesJxuo productive investment 
and avoids the 25% surrender rule 
by using back-to-back facilities. 

You receive a valuation and 
detailed portfolio report every 

wW mnnrli 

You gain the benefit of . 
Scblcsringers' proven international 
inv esT- ii rent m a n a geme n t t ogethe r 
with the important tax and other 
advantages available to t unit crust 
vehicle. . 


The TIMS’ service 

TIMS’lithe Personal • 
Investment Management - 
Service, exdnai veto 
Schloeingcrsi designed for the 
larger investor of £4,000 - 
■£«WjWO «sd is United to the. 
Trident Unit Trusts. The 
service indudes detailed , 
reports and portfolio 
v a luati o ns every other month. * 
Investors are invited to regular 
meetings with the investment 
-ma nag ers. 

Please write tons for full 
and aCopy of ihe latest 
American TIMS* report which 
explains in gre a t er detail on? .. 
views on WaQ Street. If you 
would tike to discuss your 
personal requirements in detail 
please contact Ian Forsyth. 


was invested as eo 73. c % in 1 
stocks a n d bonds below, 26.9% 
awaiting iuveM merit. 4t- 


oho 


Boeing 

Nordmes Aldsta 
General Moron 
Aabmaer. Bunch 
Air Product* 
DovGmical 
Union Carbide 
A.T.AT. 

Catgau 

American Home 
Pndacts 

Be d ana-Didniwr 
Eh Lflley ' 

General Hcctrie 

Wraringhmac 

Arms 

American Extras 

Bunk of America 

Chemical N.Y. 

Oacorp 

Manufacturer* 

Hon over' 

Heinz 

Quaker Oats 
Bucyrus-Erie 
Caterpillar 
Aluminium Co. of 
America 
Plremo 
U.S. Steel 


IBM 

Standard Oil 

(Indiana > 

UakoOiKCaL) 


Gulf Oil 
Mobil oa 

Halliburton 
Utah International 
Union Camp 
Federated Stores 
May Dept. Stores 
Safeway 
Philip Morris 
Florida Fence 
Facade Gas A- 
EJectric 
Texas UrilMcf 
Virjpnia Elctahc A 
Power 

Gemini 

Leverage Fund of 
Bosun 

Scoddcr Duo-rest 
Citicorp 51% 
Corse, bead 
Varner 

Copunoflicmi 
B.P. American io*l 
Debentures 


The Fuad was launched in August 
■ 1974 and shows an offer price - 
appreciation wore then of 4-7% 
compared with a rise of +0% mtfae 
Dow Jones Index. Since Jantmry m 
197S the unit price has risen 22.0%. 
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